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g inancial 








CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
901 Madison Avenue, at 72nd Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 


Crosses Broadway 


Capital, - $1,000,000 Surplus, = $1,000,008 


A Bank for the Builders of Business 


U. S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalers o Banks and Brokers 


C.F Cnitps & Co. 


The Oldest House in America 
Specializin3 Exclusively in ~ 
Government Bonds 





New York-Chicago-Pittsburgh-Cleveland 
Baltimore-St.Louis-Kansas City-Pcrtiand 
LosAngeles-Denver-Seattie-Minneapolis 
Boston-Cincinnati-Detroit-San Francisco 





“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 





LIVINGSTON E. JONES, President 


Ff inanctal 


LL PDD LILI 


HARVEY FISK & SONS 
120 Broadway New York 


INVESTMENT SECURITIES 


Members New York Stock Exchange 





Established 1810 
THE 
MECHANICS Anp METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK} 


$26,000,000 
$241,000,000 


Capital, Surplus, Profits - 
Deposits, Oct. 10, 1924 
Fereign Exchange Trust Service 
Bond Department 


1879, AT THE POST OFFICE AT NEW YORK, NEW Y 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$28,000,000 


100 Broadway 
57th St. & Fifth Ave. 


40th St. & Madison Ave. 


-—-—— 


Member Federal Reserve System and 
N. Y. Clearing House Association 


firatttciarl 
COMIC 


Bank and Quotation Section 
Bankers’ Convention Section 


YORK, UNDER THE ACT OF MARCH 3, 


a 


William B. Dana Co. ‘Puniien, NO. 3104. 


138 Front St., N. Y.City. 


i inancial 


Harris, Forses & Co. 


Pine Street, Corner William 
NEW YORK 


54 Old Broad Street, London, E. C. 2 


HARRIS, FORBES & Co., 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 








Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munijci- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


_ 


Cable Address SABA, NEW YORK 





WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 


NEW YORK CHICAGO 
“WI ° l {"” 


BOSTON 
Cable Address 


‘Epwarp B. Smitu & Co 


Members New York and Philadelphia 
Stock Exchanges 


Investment Securities 


PHILADELPHIA NEW YORK 





The Chase National Bank 
of the City of New York 


57 BROADWAY 


CAPITAL ,000, 
SURPLUS AND PROFITS $25,141,382 
DEPOSITS (October 10, 1924)... _$506,815,179 


OrEscEre. 
ALBERT H. WIGGIN, President 
Vice Presidents 

Henry Ollesheimer 

Alfred C. Andrews 

Robert I. Barr 
Sherri Smith 

Assistant Vice Presidents 

. Lee M. ~7 a” Howell 


Samuel H. Miller 
Carl J. Schmidlapp 
Reeve Schley 


Edwin A 
Wiliam E. Purdy 
George H. mo 

a 


Comptzolior 


Cashier 
Thomas R William P. Holly 


DIRSCcTORS 

R. Thayer 
Sans ° Schmidia p 
Andrew Fletcher 
Reeve ny 
H. W li Endicots 
William Wood 


Jeremiah Milbank 
Henry Ollesheimer 


James N. a 
Daniel C. Jackling 
Charles M. Schwab 
Samuel 4 Miller 
Edward 


. Tinker 
Edward . Nicho]s Arthur G. Hoffman 
Newcomb ee 





F,.Edson White 
Frederick H. Ecker P. Sloan, Je 
Elisha Walker 
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"Investment Houses and ‘SDratwers of Foreign Exchange 


POLO eeu 


1, P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL &CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 

















BROWN BROTHERS & CO, 


Established 1818 


PHILADELPHIA NEW YORK Boston 
ALEX. BROWN & SONS, Baltimore 


Investment Securities 
Foreign Exchange 


Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





@. Suffern Tailer James G. Wallace 


TAILER&4@ 


Investment Securities 





Winslow, Lanier & Co. 


69 CEDAR STREFT 
NEW YORK 
BANKERS. 
Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission, 


Foreign Exchange, Letters of Credit 





HEiDELBACH, ICKELHEIMER & CO. 


37 William Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 
Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


— 


John Munroe & Co. 


100 BROADWAY NEW YORK 


Letters of Credit for Travelers 
Deposit Accounts 
@ommercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., 
ais 
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Maitland,Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Act as agents of Corporations and negotiate ong 
ssue Loans. 


Bt T hic T ’ 
Us of Bediengs, reer c ilies 


on 
National]Provincial Bank, Limited, ae 


Messrs. Malict Freres & Cie, Paris, 
Principal Places in Mexico. 
Agents for the Bank of Australasia. 
TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 


NEW YORK 





Bankers’ Acceptances 
Investment Securities 











United States Treasury 
Certificates of Indebtedness & Notes 


j 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New, York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries 
London Bankers: Midland Bank, Ltd. 

Paris Bankers: Banque de Paris et des Pays- 
Bas, Heine & Cie. 





August Belmont & Co. 
45 CEDAR STREET, NEW YORK 
Members New York Stock Exchange 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. :” 





GRAHAM, Parsons & Co. 


PHILADELPHIA NEW YORK 


Investment Securities 


Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 
RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 





i 
| 


Orders executed for al) Investment Securities. | 
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KIDDER, PEABODY & CO: 


115 Devonshire St. 17 Wall St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
10 Weybosset St., Providence, R. 1. 


- Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 
SBLIGMAN BROTHERS 





LAZARD FRERES 


19 Nassau Street 


NEW YORK 


LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., London 
11 Lombard Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 
Foreign ‘Bechense 
Securtiies Bought and Sold on Commtsston 

Letiers of Cred 





Redmond & Co, 


New York Philadelphia 
Pittsburgh 


Baltimore Washington 


Investment Securities 
Members 


New York, Philadelphia and 
Pittsburgh Stock Exchanges 








HUTH & CO. 


30 Pine Street New York 


Sterling & Dollar Commercial Credits 
and 

Financing Importations of Produce 
Foreign Exchange 


Correspondents of 
FREDK HUTH & CO., London 
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Lee, Higginson & Co. 


Investment Bankers 
Boston 
New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Hornblower & Weeks 
42 BROADWAY, NEW YORK 





Investment Securities. 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Btrect wires to all principal markets 


New York 
Cleveland 
Portland, Me. 


Established 1888 


GREEN, ELi:S & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 


Boston 
Detroit 


Chicago 
Providence 








100 Broadway, New York ° 


Telephone Rector 1969 


PITTSBURGH, PA. 
Commonwealth Bldg. 


WILKES-BARRE, PA. 
Miners Bank Bldg. 


INVESTMENTS 
er 


PARSLY BROS. & Co. 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 








Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 








Thayer, Baker & Co, 


INVESTMENT BANKERS 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


Members of Philadelphia Stock Exchange 
“ 











Investment and Financial bousrs 


Goldman, Sachs & Co. 


NEW YORK 
CHICAGO BOSTCN 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS SEATTLE 


Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 


~ 





MITCHELL, HUTCHINS & CO. 


Incorporated 
INinois Merchants Bank Building 
CHICAGO 


Correspondents 


KIDDER, PEABODY & CO. 





BOSTON NEW YORK 


PLL LLL 


MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YORK 








Bonds 
Short Term Notes 
Acceptances 


Main Office: National City Bank Building 
Uptown Branch: 42nd St. and Madison Ape. 


Offices in 50 Cities. 





BERNHARD, SCHIFFER & CO. 


14 WALL STREET 
NEW YORK 


—_—_——-- 


Investment Securities 
Foreign Exchange 





Members New York Stock Exchange 








| 
| Underwriters Distributers 


Investment Securities 


‘NEW YORK DETROIT 
GRAND§RAPIDS CHICAGO 


Howe, Snow & Bertles 


Incorporated 








| 
H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 





| 
| 





HaRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 


Scranton Reading 











ROBINSON & Co. 


INVESTMENT SECURITIES 


J 
26 EXCHANGE PLACE 
NEW YORK 


Branch Office 1 Park Place 
Members New York Stock Exchange 




















ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Eachange 


Established 1873 
Investment Securities 


NEW YORK PHILADELPBA 
15 Broad Street 1428 Walnut Sesead ‘| 











— 
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Ezempt from Normal Federal Income Taz 
Guaranteed Railroad 
and Telegraph Co. Stocks 
ALSO 


| High’Grade Preferred Stocks 


AMKNaLC, 


Established 1865 
6 Nassau St., N.Y. Tel. Rector 2780 














PENNSYLVANIA 
MUNICIPALS 


Inquiries | waved from Dealers 


STROUD‘& CO. 


Incorporated 
120 Broadway, New York 
1429 Walnut St., Philadelphia 








ROGER B WILLIAMS,JR.& @ 


67,WALLISTREET NEW YORK CITY 


INVESTMENT BONDS 
Wholesale and Retail 
offerings for all markets 


Inquiries from out of town banks and 
dealers solicited. 














LACEY Sccuarnes CORPORATION 


Origimators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


822 SOUTH MICHIGAN AVE., CHICAGO 














Roosevelt & Son, 


Founded 1797 





Seasoned 
Investments 


30 Pine Street 
New York 























FRAZIER & G. 


INCORPORATED 


Pennsylvania Municipal 
and 
Corporation Issues 


100 Broadway 1600 Walnut St. 
New York Philadelphia 
Washington, D. C. 
Pittsburg 


Investment an Financial houses 


PPL IPL PLL OLD LILI SS 


Investment Bankers 
are offered 
Power and Light Securities 
issued by companies with long records 
of substantial earnings. 


We extend the facilities of our organi- 
zation to those desiring detailed infor- 
mation or reports on any of the com- 
panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 


Paid up Capita) and Surplus, 
($65,000 ,000) 


71 Broadway New York 


———— —_—_--———_- + 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 


eee 
_ 


PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


63 State Street BOSTON 








BOISSEVAIN & CO. 


Members of the New York Stock Exchange 
68 BROADWAY, NEW YORK 


INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


Correspondents 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 


Merrill, Lynch & Co. 


Investment Securities 


(IVew York Stock Exchange 
Members;Chicago Stock Exchange 

lS; leveland Stock Exchange 

Detroit Stock Exchange 








— —— —_ 


Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 

















8.M a. Cable: LEEGOAMP 
Phone: M- 6058 


m.Ch.S8oc 
LEE G. CAMP 


CONSULTING ENGINEER 


To the Cane Sugar Industry 
Management—Designs—Construction. 














INVESTIGATIONS APPRAISALS REPORTS 
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CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTON 


Members Boston Stock Exchange 





Specialists in 
NEW YORK STATE 
NEW YORK CITY 

FEDERAL FARM LOAN 


BONDS 


Members New York Steck Exchange 


14 WALL STREET NEW YORK 
J.R. SCHMELTZER & co. 








t. Louis New York Chicago 
Cincinnati New Orleans 


Boston 














(GHANDLER & GOMPANY 


ENCORPORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 











DERIDDER, MASON & MINTON 


Investment Securities 


24 Broad Street, New York 
Telephone Rector 6840 























BERTRON, GRISCOM &. ,CO. INC. 


INVESTMENT SECURITIES 


40 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 





or ancial Institutions 
AGUIAR 86 HAVANA CUBA 









Dec. 20 1924.) 


THE CHRONICLE 

















Wood, Gundy 


and Company 


Incerperated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 

















AEAMES &CO, 


Established 1889 
Members Toronto Stock Exchan 


CANADIAN 
Government. Municipal aCorporation 
SECURITIES 


74 BROADWAY~ NEW YORK 
MONTREAL: TORONTO:CHICAGO 
VICTORIA, B.C. 























URNETT. 
» Portus 


i? Se. Pose asi Street Montreal 
STOCK AND BOND BROKERS 





Canadian Bonds 
faqutries Solicited—Offerings om request 


Mclzop Youn: Weir 


& Co. 
TMENT BANKERS 
JORDAN ST. TORONTO 











Canadian 


BANK OF MONTREAL 


Established over 100 Years 








Capital Paid-up _____- $27,250,000.00 


Rest and Undivided 
ee LAO 28,011,586.18 


Total Assets in Excess of $700,000,000 


SIR VINCENT MEREDITH, Bart., President, 
SIR CHARLES GORDON, G.B.E., Vice-Pres, 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 
Branches and Agencies: 
Throughout Canada and Newfoundland, 
At London, England. 
In Paris, Bank of Montreal (France), 


In the United States—New York (64 Wall 
Street), Chicago, San Francisco—Britis 
American Bank (owned and controlled by 
the Bank of Montreal). 


In Mexico—Mexico City, Veracruz, Puebla, 
Guadalajara and Monterrey. 


West Indies, Britis Guiana and West 
Africa—The Colonial Bank (of London), (in 
which an interest is owned by the Bank of 
Montreal). 


R. A. DALY & CoO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 

Bank of Toronto Building 
TORONTO, ONT. 


R. A. DALY & CO., 
60 Congress St., Boston, 





INC, 








GREENSHIELDS & COMPANY 
Montreal Toronto Ottawa 


Canadian Investment Securities 
GREENSHIELDS WILLS & CO., Ineorp. 
Investment Securtties 
100 Broadway, New York City 














CANADIAN 
INVESTMENT SECURITIES 
Offertngs on Request 
Correspondence Inotted 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA, 














NESBITT. THOMSON 


& COMPANY LIMITED 


Canadian Municipal, Public Utility 
and Industrial bonds 





245 St. J 
Hamilton her do a 


































THE CANADIAN BANE} 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL....-.....--.-- $20.008 009 


Assistant Genera] Manager, H. V. F. Jones 
New York Office, 16 Exchange Place 
3. i. LOGAN 
STEPHEN ae 
tinental 
are, ‘Collections 





Soin MORTON, 


Buy and Sell Seorline 
ange a le Tr 
made at all 


~-—- 


and Letters of Credit Issued 
owe Dae parts of the world. 


out Ge Tae change business of every de 


with Canada. 
LONDON OFFICE—2 Lombard Street, B. O} 


BANKERS IN GREAT BRITAIN 


The Bank of England, 
The Bank of Scotland, 








Reserve Funds & Undivided Profits 1,825,00 
Total Assets...............--.... 122,060,000 
Si Augustus Nanton Clarence A. Bogert 

President General Manager 


New York Agency, 36 Wali Street 
OC. 8. Howard, Agent 
London Branch, 3 King William Street 
8. L. Jones, Manager 


CANADIAN AND FOREIGN EXOHANGB 
BOUGHT AND SOLD 


TRAVELEET AND COMB POLAL 
TTERS OF ORED 











22 Branches in South America 


1 Branch in Mexico 
10 Offices in Spain, France 
and England 


The Anglo-South American 


Bank, Limited 


New York pada 49 Broadway 
Capital and Reserves Over $60,000, 

















Since 


(1865 








The Acknowled 


mill operators and agents, 


of Cotton Facts. 


The cost is moderate. 


New York Address 





on Cotton the 


Every week eotto cotton merchants, brokers, planters, 


facturers, consult the “Chronicle” for an accurate resume 


Keep your name before this influential class of 
people by advertising in the ‘‘Chronicle.”’ 


Commercial & Financial Chronicle 


00 Pine Street and 136-138-140 Front Street 


ed Authority 
World Over 


bankers and textile manu- 


The results gratifying. 


Telephones 
John 0614, John 0615, John 5206 








_— — —- | 








Adrian H. Muller & Son 





AUCTIONEERS 





OFFICE No, 66 WILLIAM STREET 
Corner Pine Streat 


Regular Weekly Sales 


OF 


Stocks and Bonds 


EVERY WEDNESDAY 


Exchange Sale 
14-16 Vese 


























LPL L LS 


frs. 97,147,000 
frs. 2,705,271,000 


Head Office 
PARIS 


490 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 
Paid-up Capital ,000,000 
iter So rr 
80,000,000 


$80,250,000 
Aggregate Assets Sist Mar. 1924 $391,045,397 


OSCAR LINES, General Manager 


BRANOBES and AGENCIES in the Aus- 

8 Zealand, Fiji, Papua (New 

Banking Business 

ol and other Produce Oredits arranged. 
Head Office London Office 

@BORGE STREET, 29, THREADNEEDLE 
SYDNEY STREET., EC. 2 


ui 
Geserve Liability of Proprietors__ 
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The Union Discount Company of London, Limited, 


39, CORNHILL, LONDON, E.C. 3 


Cablegrams, “Udisco, London” 
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Foreign 
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Capital Paid Up - 
Reserve Fund 


$5= 


$5,625,000 
7,125,000 


£1. 





THE COMPANY DEALS IN TREASURY BILLS, APPROVED BANK 
AND MERCANTILE ACCEPTANCES AND RECEIVES MONEY 
ON DEPOSIT. 


Inquiries Invited 























Head Office: 7, WATER 


BANK OF LIVERPOOL & MARTINS LIMITED, 


London Office: 68, LOMBARD STREET, LO DON, E.C. 3 


STREET, LIVERPOOL. 





Capital Subscribed .. .; * 
Capital Paid Up 


R Fund and Surplus Profits 
Deposits, Stave at 30th June, 1924 


,955,600 
, 144,460 
,686,210 
, 886,735 


. . . . . £93 
- . . . 11 
. . . 8 
* . 308 


. . 





865 Branches and Sub-Branches 





All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 











THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 























NATIONAL BANK 
of EGYPT 


Head Office -«-- - CAIRO 





THE UNION BANK OF AUSTRALIA, Limited 


Incorporated 1880, 


000,000 
in 


tors 2 ° 

Bank ha in VIOTORIA, 42 
PHT Sanna PEE 
FA, 3 in Peiik wea ee eae 
etal, 187 


Head Office: 71, Cornhill, London, E. C. 


@lenager. W. 3. Kesame; Asst 
Secretary 


er Tee 


tyre. 





International 


Banking Corporation 
60 Wall Street, New York City 


Capital and Surplus_...U, S. $10,000,006 


Branches tn 
Lendon San Francisco 


China, India, Japan, Java, Straits 
Settlements, mn, Philippines, 
Penama and to Domingo 





Royal Bank ef Scotland 


Incorporated by Royal Charter 1727. 
Capital (fully paid) £2,500,000 
Rest & Undivided Profits Oct. 1924_ £2,347,393 
Deposits Oct. 1924 £39,719,331 


Head Office - St. Andrew Square, Edinburgh 
General Manager: A. K. Wright, O.B.E.D.L. 
London City Office - 3 Bishopsgate, E.C. 2 

Lendon-Drummonds{Branch 


49 Charing Cross, S.W.I. 
Glasgow Office - - - - pahange Square 


Ov « 200 Branches Throughout Scotland. 
very Description of British, Colonial and 
Foreign§Banking Business Transacted. 
Correspondence Invited. 





FULLY PAID CAPITAL .- 


£8,000 ,000 
RESERVE FUND - - £2,260,000 





LONDON AGENCY 
@ and 17, King William Street, E.C. 4 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
and anda 

Head Office: 26, Bishopsgate, London, E. C. 

Branches in India, Burma, Ceylon, Kenys 

Oolony and at Aden and Zanzibar 


ages Copteal 

Sesoet Fund 

The Bank conducts every description of banking 
and ex business. 





Hong Kong & Shanghai 


BANKING CORPORATION 
Authorized Oapital (Hongkong Cur- 


H$50.000.000 
Oapital (Homgkong Cur- 
H$20.000 .000 
£4.500.000 
ong 
H$25.500.000 


H$20.000.000 
0. DE ©. HUGHES, Acting Agent. 
% WALL STREFY. NEW YORK 





lonian Bank, Limited 
Founded 1839. 


_The only British Bank in Greece. Possesses 
25 Branches in Greece, Egypt and Constanti- 
nople. Offers special terms and facilities for 
every form of international banking service 
between the United States, Great Britain and 
the Near East. 





HEAD OFFICE: BASILDON HOUSE, 
MOORGATE, LONDON, E.C. 2. 





BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 





FOREIGN BRANCHES 
New York London Constantinople 


And several affiliations 
throughout the world 


Authorized Capital Lire 500,000,000 
Peseatim . <« Lire 410,000,000 
Surplus Lire 200,000,000 


New York Agency, 62-64 William St, 
PHONE - John 1000 





The Mercantile Bank of India Ltd. 


Head Office 
15 Gracechurch St., London, E.C. 3 


Capital Authorized 
Capital Paid Up £1,050,000 
Reserve Fund & Undivided Profits. £1,407,811 
Branches in India, Burmah, Ceylon, Straite 
Settlements, Federated Malay States, China and 
Mauritius, and Dutch East Indies. New York 
correspondents, Bank of Montreal, 64 Wall St. 


English Seottish and Australian Bank. Ltd. 


Head Office 5 Gracechurch St,, London, E. C, 
and 370 Branches & Agencies in Australia 
Authorized Capital £3,000,000 0 O 
Paid-up Capital £1,500,000 0 O 
Further Liability of Proprietors. £1,500,000 0 O 
Reserve fun £1,820,000 0 0 

Remittances made by Telegraphic Transfer, 
Bills Negotiated or forwarded for Collection, 
Banking and Exchange business of every 
description transacted with Australia. 

E. M. JANION, Manager 








COMMERCIAL BANK OF SCOTLAND Ltd. 


Established 1810, 


Paid up Capita! 

Reserve Fund 700,000 
De ¢ Sist, 1923)__ ,000 
Hee Oltics, 1k George Stree’, Edinburgh 
lex. Robb. Gen. Mgr. Magnus Irvine, Secretary. 
London Office, 68 Lombard Street. 
Glasgow Office, 118 Buchanan Street. 

‘83 Branches and Sub-Offices throughoutScotlan4d 


New York 


mts: 
American Exchange National Bank 
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AUGUSTA 


JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
@otablished 1886. 


~ 








PAILS 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








SPRINGFIELD, tL. 
Matheny, Dixon & Co. 
SPRINGFIELD, ILLINOIS 


Specializing in 
ILLINOIS 
MUNICIPAL BONDS 


CENCINNATI 





— 
— 
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POOR & COMPANY 


MUNICIPAL BONDS 


820 Walnut Street 
CENCINNATI, OHIO 

















EDGAR FRIEDLANDER 
DEALER IN 
Cincinnnati Securities 
CINCINNATI OHIO 


LOUISVILLE, KY, 








eon 





CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. Y. Stock Exchange 
481 W. Jefferson St. LOUISVILLE, KY 








aa ae 


BODELL & CO. 


16 WEYBOSSET STREET 
PROVIDENCE 


New York 


~. 





~ 


Boston 








SPART ANBURG, 6. C. 





errr 





A. M. LAW & CO., Ine. 


DEALERS IN 
Stocks and Bonds 
Seuthern Textiles a Specialty 


SPARTANBURG, §&. C. 








NORFOLK, VA. 


aaa 


MOTTU & CO. 


Established 1892 
Investment Bankers 





NORFOLK, VA. 
Correspondents, Livingston & Coa, 
NEW YORK 








ba Bankers and Brokers Outsive New Pork 





PACIFIC COAST 





UNTER, Duin &Go, | 
Government 
Corporation 
Municipal 


BONDS 
“California Issues a Specialty” 


} San Francisco Leos Angeles ; 


San Diege 
Oskland Pasadena 


Hollywood 














Business Established 1884 


A. A. Housman & Co. 


11 WALL STREET, NEW YORK 


Members 
N. Y. Stock Exch. Los Angeles Stock Exch. 
San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 
San Francisco Los Angeles 
Portland, Ore, Seattle 


Stocks - Bonds - Grain - Cotton 


























DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 


Santa Barbara 


Pasadena 





Quotations and Information 
on Pacific Coast Securities 


E* ablished 68 


SUTRO & CO. 


Members 
San Francisco Stock and Bond Exchange 


Oa 
Oakland ot Sutiaing 
12th and Broadway 


CHAPMAN DE WOLFE CO. 
SAN PRANCESCS, CALIF. 
Stecks and Bonds 


Information and Quotations on all Pacific 
Coast Securities 
Members San Francisco Stock & Bond Exchange 





Bond Department 


Anglo-California Trust Co. 


San Francisco, Cal. 


CALIFORNIA 
Municipal & Public Utility 


BONDS 





Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


J.R. MASON & CO. 


Underwriters and distributors af 
Federal Income Tax-Exempt 


Irrigation District Bonds 


10 years without! oss or delay to any 
nvestor. Current yield 4.90% to 
6.25%. List on request 


Morchante Perhanac Groene S69) San Rrancisco 


PASADENA 














PORTLAND, ORE. 


Municipal Corporation 
Gevernment Bonds 
Pacific Northwest Securities 


WESTERN BOND & MORTGAGE CO. 


Broadway & Oak St. Portland, Ore. 
: —— 

















DALLAS 


~~ 





Texas Municipal Bonds 
and Warrants 


r ors of Issues 
GEO. L. SIMPSON & CO. 


DALLAS 








ALABAMA 








ae 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


ere 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 





—$—$—$—<— 














NORTH CAROLINA 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 
North Carolina State and Municipal 
Notes and Bonds 


Southerm Corporation Securities 
Winston-Salem, N. C. 


Durfey & Marr 


RALEIGH, N. C. 
Seuthern 
Industrial Securities 


North Careolina’s Oldest 
Strictly Investment House 











NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 

Purchase or sale of cotton mills =egotiated 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE NORTH CAROLINA 





NASHVILLE 
American National 
Company 


NASHVILLE, TENN. 


Railroad and Corporation Securities 
Tennessee Municipal Bond 


an 





wees 











— 


TOLEDO 





os 


Blanchet, Thornburgh & Company 
MUNICIPAL BONDS 
SECOND NAT aA ohio” BLDG., 











ATLANTA 
MUNICIPAL AND CoRPORATION BONDS 


[Naat 


[sree EO 1aRe 


COMPANY 




















GEorGiaA 


ATLANTA 
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business in Philadelphia, under 


120 Broadway, New York 


The Philadelphia Electric Company 


First & Refunding Mortgage 5% Bonds 
Due January 1, 1960 
Company does the entire central station electric light and power 


@ perpetual franchise. 


Current earnings are over 3 times interest requirements. 
Price 991 and interest 


THEODORE L. BRONSON & Co. INC. 


Telephone, Rector 7580 














Berdell Brothers 


Members New York Stock Exchange 
Public Utility Securities 
100 Broadway, Nem York 








STANDARD 
Oo 
! 
L 
ISSUES 

















CARL H.PFORZHEIMER & CO. 

Speciafists in Standard Of! Securities 

25 Broad Street New York 
Phenes: Bread 6866-1-2-8-4 











Electric Investors, Inc. 


Common Stock 


Common Stock Warrants 

















Amer. Bosch Magneto 8s, 1936 
Internat. Ry. Ref. Imp. 5s, 1962 
Midland Steel Products 7s, 1938 
M. St. P.S.S.M.-Chi. Term. 4s,’41 
Summit County Power 6s, 1927 
Trinity Bldg. Corp. 514s, 1939 
Utica Gas & Elec. 51s, 1949 





Yukon Alaska Trust Stock 





JOSEPH EGBERT 


8 Reotor St., N. Y. Tel. Whitehall 8460 








ARKANSAW WATER 
6s, 1930 nowt 
TERRE HAUTE WATER 
6s, 1949 


OCONOVER.S PHILLIRS 


141 Broadway, N. Y. Tel. Rector 2536 














- 




















| We are Dealers in 








Standard Oil 
Pipe Lines 


MILLIKEN & PELL 


Newark, N. J. 
9 Clinten St. Phone Market 0873 

















City Investing Co. 
Mortgage Bond Co. 
Bond & Mortgage Co. 


FRANK J. M. DILLON 


71 Broadway NEW YORK, N. ¥. 
Tel. 6460 Bowling Green 





RADIO SECURITIES 


A Review 


A Complete Survey 
of the Radio Industry 











Ask for Review No. 4 


MORTON LACHENBRUCH & CO. 


Specialists in Preferred Stocks 
42 B’way, N. Y. C. Tel. Hanover.5600 











Railroad Securities Co. 4s, 1952 
Belvidere Delaware 34s 

“New Haven” 34s, 4s & 6s 
Chicago & Alton Equipment 6s 
Worcester & Conn. Eastern 44s 
Nord Railway 6s 

Pennsylvania Railroad 5s, 1964 
M. K. T., all issues and scrip 
Third Ave. 4% & 56% Bond scrip 


Registered Bonds, all issues 


Battelle, Ludwig & Co. 


Members New York Stock Exchange 
| 86 Broad St., N. Y. "Phone Broad 774 








Legal for New York 


City of Long Beach, N. Y. 
6% Gold Bonds 
Maturities 1931-1937 


Price to Yield 4.60% 
M-W. BRADERMANN CO. 


60 Broadway Hanover 7044 





B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Mentgemery, Ale. 








We want offerings— 
A. E. Staley Mfg. Co. 6s, 1938 
Dubuque Electric 5s, 19 
Mountain States Power 6s, 1938 
Darling & Co. 6s, 1943 
est Missouri Power 6s & 64s 


EDWARD D. JONES & CO. 


Members 8t. Louis Steck E 


xchange 
800 N. Broadway ST. LOUIS, MO, 














Michigan Central Deb. 4s, ’29 
Nickel Plate 4s and 6s, 1931 

Detroit Term. & T. 414s, 1961 
Pacific Light & Power 5s, 1951 
K. C., Ft. Scott & M. 6s, 1928 


MicKINLEY 


Sixty Broadway, New York 





Members New York Stock Ezchanoe 


Lake Erie & West. 2d 5s, 1941 
Va. & Southwest Cons. 5s, ’58 
National Tube Co. 5s, 1952 
Illinois Steel 414s, 1940 
United States Rubber 5s, 1947 


& MORRIS 


Tel. Hanover 1640 


ST. LOUIS 


Alton Granite St. Louis Traction 5s, 1944 
E, St. Louis Pr. & Lt. 5s, 1940 

U. S. Public Service 6s, 1927, and 1947 
East St. Louis & Suburban 5s, 1932 
American Stove Company 

St, Louis & Suburban Ry. Gen. 5s, 1923 
St. Louis Transit Co. 5s, 1924 

St. Louis National Stock Yards 

United Rys. of St. Louis, Bonds & Stocks 
Wagner Electric Common and Preferred 








Wire us your orders. 


MARK C. STEINBERG & CO. 








Members St. Louis Stock Exchange 


Members New York Stock Exchange 
300 N. Broadway, St. Louis, Me, | 
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@f) TRADING DEPARTMENT (25 
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Central Aguirre Sugar 

Cuba Co. 

Caracas Sugar 

Fajardo Sugar 

Federal Sugar Refining 
National Sugar Refining 
New Niquero Sugar 
Savannah Sugar Refining 
Savannah Sugar Pfd. 
Sugar Est. of Oriente, Pfd. 











uba Northern Ry. Ist 6s, 196 
nta Ana Sugar Ist 8s, 1931 


Quotations and Information 
on Request. 


FARR & co. 


New York Steck Exchange 
N.Y. Coffee & Sugar Exchange, Inc. 
90 Wall St., N. Y. Tel, John 6428 











ING 
= 








American Cyanamid Co. 
Bucyrus Company 
Bush Terminal Co. 

Great American Insur. Co. 
Guaranty Trust Co. 


36 Wall St., New York 





J.K.Rice,Jr.&Co. 


J. K. RICE, JR. & CO. Buy and Sell 


Johns-Manville, Inc. 
McCall Corporation 
Mercantile Stores Co. 


Mohawk Valley Co. 
Niles Bement Pond Co. 
| 





Phones John 4000 te 4010 




















= A Ye 





= 


ACTUAL MARKET 


Mountain States Tel. & Tel. 
Public Service of Colo. Pfd. 





2 a 





Nevada Calif. Elec. Corp. Pfd. 














Florida East Coast 5s, 1974 
Kendall Mills 614s, 1944 
Southwest Pow. Co. 614s, 1944 
Pacific Tel. & Tel. 5s, 1937 
Penn Public Service 6s, 1929 
C. C. C. & St. Louis 4s, 1990 


Telephones { gow Yorp-Revter 1945 
on- n 


KIMBALL, RUSSELL & Co. 


$1 Milk St., Boston 


Actively Traded In 


BOETTCHER. PORTER & COMPANY 
INVESTMENT BANKERS 


a 628 SEVENTEENTH St. DErvER. COLoRapo f 


" 








ian 
a he 
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Pitts. Cin. C. & St. L. 5s, 1970 

Scioto Valley & New England 4s, 1989 
Toledo & Ohio Cent. St. Marys 4s, 1951 

Cin. Ham. & Dayton 4s, 1937 

Pitts. McKeesport & Connels. Con. 5s, 1931 
Toledo Terminal 4s, 1957 


WHITEHOUSE & Co. 


Members New York Stock Exchange 
111 Broadwa New York 
a Rector 3380 














SOUTHEASTERN PR. & LT. 


Common Stock 


ELECTRIC INVESTORS 


Common & Warrants 


AIELY & HORTON 


40 Wall St., New York 
Phones: John 6330-4151 


i 





Foundation Co. Preferred 

R. E. Thompson Radio Corp. 
Wireless Improvement Co. Pfd. 
Sonora Common & Preferred 
Eisemann Magneto Preferred 


i CC. H. HENSEL 
26 Exchange Place New York 
"Phone Bowling Green 3710 
































POTTER & COMPANY 


Members New York Stock Exchange 
5 Nassau Street New York 
Phone Rector 6540 
Specialists 
Bank and Insurance 
Company Stocks 








Shaffer Oil & Refining 6s, 1929 
Georgia Light Pr. & Ry. 5s, 1941 
Tidewater Power Co. 6s, 1942 
Oklahoma Gas & Elec. 6s, 1941 


Fabian F. Levy 


213 South Broad St., PHILADELPHIA 
Beli Phone: Locust 8310-11-12 
New York: Rector 9801 


Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO. 


6 Nassau Street 
NEW YORK 














WE INVITE ORDERS IN 


Public Utility 


Securities 


ON A 
COMMISSION BASIS 





T. L. MacDonald 


52 BROADWAY NEw YORK 
Telephone HANover 0724 
































Piggly Wiggly A 


Lorenzo E. Anderson & Ce. 


711 St, Charles St., 
ST, LOUIS 


CHICAGO GREAT WESTERN RR. 
4s, 1959 
DUPONT POWER CO. 
44s, 1936 














MISSOURI PACIFIC 
Gen. 4s, 1970 


GREENE & COOKE 
60 Broad St., N. Y. Broad 4704 

















PRANK S.THOMAS, Mer.Bank Stock Dept 
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USE AND CONSULT 


the Classified Department of 
the Financial Chronicle 











25 Broad Street 


Chicago Cleveland 





Northern Ohio Traction & Light 6s, 1926 
Southern Illinois Railway & Power 5s, 1942 
Norfolk & Portsmouth Traction 5s, 1936 
Binghamton Light, Heat & Power Ist Ref. 5s, 1946 
Consumers Electric Light & Power (New Orleans) Ist 5s, ’36 
South Carolina Gas & Electric Ist 6s, 1942 


a a! 
PRINCE & 
Established 1878 
Members New York Stock Exchange, Chicago Stock Exchange 

and Cleveland Stock Exchange 
NEW YORK 
Telephone Broad 6321 
Akron 


W HITELY 


5 East 44th Street 


Newport New Haven 











THE CHRONICLE 


[Vox. 119. 











Telephone 
aa Seese 


F. . LISMAN & CO. 


Members New York Stock Exchange 


20 EXCHANGE PLACE, NEW YORK 


Alabama Tosiineeen & North., all issues 
Florida West Shore Ist 5s, 1934 
Fort Smith & Western Ist 5s, 1954 
K. C. Clinton & Springfield 1st 5s, 1925 
Long Island North Shore Ist 5s, 1932 
Minneapolis & St. Louis 5s & 7s 
New Orleans Great Northern Ist 5s, 1955 
Northwest Terminal Ist 5s, 1926 
Peoria Railway Terminal 4s, 1937 
Brooklyn City & Newtown RR. 5s, 1939 
Dry Dock East Broadway & Battery 5s, 1932 
San Antonio Traction 5s, 1949 
Twin States Gas & Electric 414s, 5s & 8s 


AND ALL RAILROAD AND FOREIGN SECURITIES 


WE DEAL IN 











— = 
Consumers El. Lt. & Pr. (New Orl.) 5s, 1936 
Michigan Light 5s, 1946 
Great Western Power 7s, 1950 
Lincoln Gas & Electric 5s, 1941 
Central States Electric 7s, 1929 
Public Utility of Evansville 6s, 1929 
Binghamton Lt., Ht. & Pr. 5s, 1946 
Cincinnati Gas & Electric 5s, 1956 
Tampa Gas 5s, 1937 


Rutter & Co. 


14 Wall St. 





New York 











Telephone Rector 4391 


, me 








en he — DA 














Buffalo Roch. & Pitts. 414s, 1957 
St. Louis & San Francisco 4s, 1950 
Western Maryland 4s, 1952 
Havana El. Ry. Lt. & Pr. 5s, 1954-52 
Cuban Telephone 5s & 74s 
Grand Trunk Ry. 3s, 4s, 6s & 7s 
Canadian Nat. Ry. 4%s, 6%s & 7s 
Province of Ontario 5s, 1942 
Province of Alberta 5s, 1942-43-48 
Dominion of Canada 5s, 1952 


NEW YORK 
RAILWAYS 


Income 6s 
(When Issued) 


Participating Receipts 
(When Issued) 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 
120 Broadway, N. Y. Phone 7500 Rector 
Montreal Toronto Baltimore and Atlantic City 


KEANE, HIGBIE & CO 


incorporated 
120 Broadway New York 














Arizona Bagdad Copper 

Atlantic & Pacific S. S. Preferred 
Southern Securities Co. 

Ohio Copper Co. 7s, 1929 

U. S. Light & Heat 6s, 1935 


Berg, Eyre & Kerr 


embers Nee fate Stock Exchange 


TRIPP & ANDREWS 


60 Broadway 111 Pearl St. 
New York City Hartford, Conn. 


PUBLIC UTILITY 
Bonds and Preferred Stocks 











PISS 


City Water Co. of Sedalia 5s 
Cons. Wat. Co. of Punxs’ty 5s 
Clinton (Iowa) Wat. Wks. 5s, ’39 
Great South Bay Water 5s, 1938 
Leav. City & Ft. L. Wat. 4s & 6s 
Joplin (Mo.) Water 5s, 1940 
Mutual Light & Water 5s, 1928 
Newp. News Lt. & Wat. 5s, 1942 
Ohio Valley Water Co. 5s, 1954 
Peoria (Ill.) Water Co. 5s, 1948 
Racine Water 5s, 1931 


H.C. SPILLER & CO. 


INCORPORATED 


17 Waser St. 63 Wall St. 
Boston, 9, Mass. New York City 


] 

















| 


Bull & Eldredge 


V ombers New York Stock Ezchange 
80 Groad St., N.Y 








Tel. Rector $460 


International 


Match 


614s, 1943 
































Sa 











Associated Gas & Elec. 61/98, 1954 
Cleveland Elec. Illum. 7s, 1941 
Columbus Ry., Pow. & Lt. 5s, ’40 
Continental Gas & Elec. 6s, 1947 
Detroit United Rys. 6s, 1929 
Northern Indiana Ry. 5s, 1936 
Ohio Power 7s, 1951 

Superior Water, Lt. & Pr. 5s, ’31 
Tri City Ry. & Light 5s, 1930 
Southern Utilities 7% Pfd. 


CHASE & FALK 


59 Wall Street New York City 
Phone Bowling Green 0860 








INGALLS & SNYDER 
Members New York Steck Exchange 
100 Broadway New York 
Telephone Rector 5573 


Atch. Calif. Ariz. 41s, 1962 
Cinn. Wabash Mich. 4s, 1991 
B. & O.-P.L.E.&.W.Va. 4s, ’41 
Northern Pacific 6s, 2047 
West Penn Power 5s, 1946-63 











25 Beaver St., Tel. Broad 1046 
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GARDNER & CO. 


20 BROAD STREET, N. Y. 


ay a 








Tel. Hanover 0740 


Ill. Central Sterling 4s__1951 Chicago & Alton 3s 

Chicago & Erie 5s 1982 Chicago & Northw. 314s_1987 
K. C. Ft. S. & Mem. 6s___1928 Third Avenue Ist 5s 1937 | 
K. C. Mem. & Birm. 4s & 5s_’34 Dayton & Michigan 414s_1931 } 
St. L. Southw. Ist & 2d 4s 1989 Ala. Gt. So. Sterling 5s__1927 | 





Foreign Government 


Dollar Bonds 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7850 








La 


Collateral Loans 
Short Term Securities 


WELLINGTON BULL & CO., Inc. 


—-— 





































We wish to purchase 
blocks of New England 
Cotton Mills stocks and 
solicit offerings of large 
or small amounts. 





HOTCHKIN CO. 


63 State Street, Boston, Mass. 
Telephone Cable Address 
Main 0460 “Tockin”’ 








WE BUY AND SELL 


Power Securities Corp. 
All Issues 


BILLO & HINRICHS 








87 Wall St.,N. ¥Y. Phone Hanover 6297 








SPECIALIST 


Consolidated Gas of N. Y. 
Preferred Stock 


JOSEPH GILMAN 


Investment Securities 


34 Pine St., N. Y. Tel. John 3846 


OFFERINGS WANTED OF 
PRE-WAR 
GERMAN CITY, INDUSTRIAL 


and MORTGAGE BANK BONDS 
(Hypothekenbank Pfandbriefe) 


Norbert Rosenband & Co. 


15 Broad Street, New York 
Telephone Hanover 3042-3-4. 














United Gas & Electric 
All Issues 


Bellows & Bellows 


P. BV2 FT Tsete < . 
“uoOLIC ULLTy securities 


111 Broadway, New York 











K. C. Power & Light 5s, 1952 
North Missouri Power 614s, 1942 
West Missouri Power 6s, 1943 


Sieber 


1009 15 Baltimore Ave., Kansas City, Mo. 








teil tata vee 





www 


2 Wall Street, New York 





Broadway Surface Railroad Co. ist 6s, 1924 

Coney Island & Brooklyn RR. cons. 4s, 1948 
Jamaica & Brooklyn Road Co. 6s, 1930 

Kings County Elevated RR. Co. ist 4s, 1949 

New York Railways Co. R. E. & Ref. 4s, 1942 

New York Railways Co. New issues 

South Ferry Railroad Co. ist 5s, 1919 

Coney Island & Brooklyn RR. Stock 

Nassau Electric Railway Co. Preferred 

New York & Queens Elec. Lt. & Pr. Co. Pfd. & Com. 


W™ Carnesie Ewen 


Phones Rector 3273-4-5-6 














——— 











C foreign 


Gover mMment 


Dollar 
Bonds 
RicH & CLARK 


Members New York Stock Exchange 
Tel. Broad 7280 15 William St., N. Y. 


























Terre Haute Ind. & East. 5s, stock 
Jessup & Moore Paper 6s and Stock 
Ticonderoga Pulp & Paper 6s 
Indianapolis Northwestern 5s, 1933 
Wilkes-Barre & Hazleton RR. 5s 
Rochester & Syracuse 5s and Stock 
Indiana Northern Trac. 5s, 1933 
Savannah & Atlanta Ry. 5s 
Water Company Securities 
Lumber Company Securities 
Irrigation Company Securities 
Paper Company Securities 


CHAS. A.DAY & CO. 


44 Broad St. NY. Tel. Broad 0516 


Sears Building, Boston 








PRIVATE WIRE TO BOSTON 


Denver Gas & Electric 5s, 1949 
Denv. Rio Gr. Ref. 5s Ctfs., 1955 
Idaho Power 5s, 1947 

New York Ry. Inc. 6s, w. i. 
New York Rys. Partic. Rec’pts. 
Western Maryland Ist 4s, 1952 
Ohio Power 6s, 1953 

Reading Coal 5s, 1973 

Reading General 4s, 1997 

St. Louis Transit 5s, 1924 
Standard G. & El. 6143, ’33 & ’54 
United Ry. of St. Louis 4s, 1934 
Western Electric 5s, 1944 
Wisconsin Elec. Power. 5s, 1954 
New Orl. Public Serv. 414s, 1935 


NEWBORG § CO. 


60 Broadway, New Yor® 
Tel. Bowling Green 0281 


ISS it 








Dayton Power & Light 5s, ’41 
Nor. N. Y. Utilities 5s, 1963 
Wire Wheel Pfd. 


A:H: NOLLMAN 


2 Rector St. Tel. Whitehall 3150 

















Railroad 


Chicago Burl. & Quincy 
Vicks. Shreve. & Pac. 
Atl. Coast Line of Conn. 


—_—_—— 




















Northern Central 
Chic. Ind. & Louisville 


Adams & Peck 


20 Exchange Place New York 


Telephone Bowling Green 5480 





= 








Union Pacific Conv. 4s, 1927 
Lake Shore Deb. 4s, 1928 
Fort Scott 6s, 1928 

Amer. Tel. & Tel. Coll. 4s, ’29 
Southern Pacific Conv. 4s, ’29 
Michigan Central Deb. 4s, ’29 


L. M. PRINCE & CO. 


Members New York Stock Bachange 
20 Broad Street, N. Y. Tel. Rector 9830 














Denv. & Salt Lake Ist 5s, 1943 
Northwestern Term. 5s, 1926 
Atlantic & Birm. Ist 5s, 1934 
Atl. Birm. & Atl. Inc. 5s, 1930 
Georgia & Florida 1st 5s, 1956 
Ft. Smith & West. Ist 4s, 1954 
Kans. Okla. & Gulf 6s, 1937 
Lima Findlay & Tol. 5s, 1925 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 

















Cent. Pac. Thru Short Line 4s 
Pere Marq.-L. E. & D. Riv. 414s 
Pennsylvania Cons. Stlg. 4s 
Kan. City Citn. & Springf. 5s 
Atlantic Coast Line 4s & 5s, Ctfs. 
Providence Securities 4s 

Denver & Salt Lake 1-5s 
Atlantic & Birmingham 5s 
Minn. & St. Louis 4s & 5s, Ctfs. 


California Gas & Elec. 5s, 1937 
Fairmont Coal 5s 

Northern Ohio Tr. & Lt. 5s, 1956 
Cespedes Sugar 71s 

Michigan RR. 6s, 1924 
Richmond Light & RR. 4s 
Adams Express 4s, 1947 

General Gas & Electric 5s, 1932 
Trinity Building 514s 


Rock Isl.-Frisco Term. 5s, 1927 Norwalk Steel 414s 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 








25 Broad Street 
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Soo-Atlantic 4s, 1926 

Mobile & Ohio Ist 6s, 1927 

C. B. & Q. Nebraska 4s, 1927 

Chicago St. Paul Minn. & Omaha 6s, 1930 


HEILNER, KING & GOLDMAN 


Members New York Stock Exchange 
67 Exchange Place, New York Rector 8660 





























Continental Gas & El. Corp. 64s, ’54 


Arizona Power Co. 6s, 1933 
S. W. Straus & Co. Intermtn. Ry. Lt. & Pr. 6s, 1937-42. 


a Say Bande Intermtn. Ry. Lt. & Pr. 7s, 1945 
« Bue ilier Coa. 
American Bond & Mtg. Co. A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 
1ST MORTGAGE Eelephane Chasieo { & Lexin a Sts. 
REAL ESTATE a 
BONDS Washington Ry. & Electric 4s, 1961 
ht—Sold— Potomac Electric Power 7s, 1941 
Soug old—Quoted Western Maryland Ry. Equip. 6s 
Charles Warner Co. 7s, 1929 


MAY & COMPANY ||| 3.s. witson gr. &Co. 


15 BROAD ST NEW YORE Members Baltimore & New York Stock Exchanges 
Tel. Hanover 1709 Calvert Building Baltimore, Md. 
Phone Plaza 4820 

















~ 











OFFERINGS WAN 2D 


Public Service Corp. of N.J, For Investment 
Underlying Gas & Elec. Bonds {| The United States Can Co. 
QUTWATER & WELLS 7% Cumulative Preferred 


JERSEY CIT., N. J. 
By A cet 6488 


Standard Electric 5s, 1939 Westheimer & Company 


Members of the New York Stock Exchange 














Imperial Irrigation 5s and 6s Cincinnati, Ohio Baltimore, Md. 


Union Oil 5s, 1931 





faa R. A. M.& CO. 


Charles. Cons. Ry. G. & E. 58_199 
Lansing Fuel & Gas 5s 

Mich. City & Nor.Ind.Gas 53.193 
Luzerne County G. & E. 68___195 
Commonwealth Power 5s____193 
Strawbridge & Clothier 6s__.194 
Lehigh Nav. Electric 6s 
Northern Central Gas 5s 


Reed A. Morgan & Co. 


Members of the Phila. Stock Exch. 
West End Trust Bldg., Phila. 

















Telephone— Rittenhouse 2131 











BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 


American Electric Power Co. 
American Gas Company 
National Gas, Elec. Light & Pow. Co 
Central Indiana Power Co. 


Established 1865 


BIOREN & Co. 


410 Chestnut St., Philadelphia 
Members ef New York and 
Steck Exchanges 











Rogue River Electric 5s, 1937 , 
. United Rys. of St. L. 4s & Ctfs. 
Willamette Val. Sou. Ry. 6s, 1939 St. Louis Transit 5s & Ctfs. 


Martin Judge Jr., & Co. STIxX_& Co. 


Members San Francisco Stock Exchance SAINT LOUIS 
485 California Street 509 OLIVE ST. 
SAN FRANCISCO 


HORN & HARDART 
of New York 


Watt, Hillmann & Co. 


Members Phila. Stock Exchange 


WIDENER BUILDING, PHILADELPHIA 
Phila., Rittenhouse 2080 Pvt. Tel. to New York 

















We Will Buy | 
Chic. Aurora & Elgin _6s & qs 1972-47 
Commonwealth Lt. & Pr__ 1962 
Evansville Gas & Elec “a 
Fort Wayne Bluff. & Mar. -3e 
Lion Collar & Shirt.___--_- 6%s 
Ohio Utilities 6s 
Oklahoma Gas & Elec vias 
Penna. Electric 6%s 1954 
Portland Ry., Lt. & Pr____5s 
Rolls Royce of America- __1s 
pousneasers Gas & Elec. -7 

ring Valley Veilieise 
wei nion Gas & Elec. (Bloom.) 5s 
Winston-Salem Gas 5 


Luey. Buizzarp & Co. | 


‘PACKARD BLDG: PHILADELPHIA. 

re, [AERA MEW YORK 
RITTENMOUSE 2324 WHITEHALL 1994 
RACE 3364 





SSS 
| 






































Denver & Rio Grande 5s, 1955 PUBLIC UTILITY 
(Farmers Loan & Tr. Stpd. Ctfs.) SECURITIES 
Amer. & Foreign Power Pfd. W. I 


Int. Agricul. Com. & Pfd. (Old) — QUNHAM & (a 


E.H. STERN & CO. 3 yew'Yorx Established 1011 


« PI 
Members N. Y. Stock Exchange. John 5280 et cern Balheree New York 
































Appalachian Power Co. 5s, 1941 
Central Mexico Light & Power Co. 6s, 1940 
Consolidated Traction of N. J. 5s, 1933 
Hortonia Power Co. 5s & 8s 
New Orleans Public Service, Inc., 6s, 1949 
Ohio Power Co. 6s, 1953 
Power Securities Corp., Inc., 6s, 1949 
Standard Gas & Electric Co. 6s, 1935 


McDoOwWELL, GiBB & HERDLING 
PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK 


TELEPHONE HANOVER 9460 
Private Telephones to Boston and Philadelphia 





Rochester Ry. & Light Co. 5s, 1954 
Eastern New Jersey Pr. Co. 6s, ’49 
Nashville Ry. & Lt. Co. 5s, 1958 
Terre Haute Elec. Co. 5s, 1929 
Union Gas & Elec. Co. 5s, 1935 
Louisville Gas & El. Co. 6s, 1937 
Evansville Gas & El. Co. 5s, 1932 


SAMUEL McCREERY & CO. 


Members New York and Philadelphia 
Stock Exchanges 
Franklin Bank Building, Philadelphia 
Private Telephone to N. Y. & Baltimore 














Ches. & Ohio Conv. 5s, 1946 
Maxwell Motor Co. 7s 

New York Central Conv. 6s, 1935 
St. L. San Fran. P. L. 4s, 1950 


ARTHUR E. FRANK & CO. 


Members of New York Stock Exchange 
100 Broadway, N. Y. Tel. Rector 5300 
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City of Philadelphia 54s, 1971 

City of Philadelphia 4s, 1938-47 

Del. & Bound Brook RR. ist Cons 
34s, 1955 

Atlantic City RR. ist Cons. 4s, 1951 

Norf. & Ports. Belt Line ist 5s, 1938 

Pitts. Shenango & L. E. ist 5s, 1940 

Allegheny & Western ist 4s, 1998 

Lehigh Valley RR. Annuity 6s 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Private Wire to New York. Osi Canali 8437. 





Inquiries Solicited 





American Gas Company of New 
Jersey and Underlying Securities 


ARTHUR C. RICHARDS & CO. 


1624 CHESTNUT ST., PHILADELPHIA 
Tel. Spruce 10,011 
New York Phone—Hanover 6850 
WILL BUY 
Horn & Hardart of New York Stock 
Horn & Hardart of Philadelphia Stk. 
Stanley Co. of America 


GEORGE N. FLEMING 


981 Lafayette Building Philadel phia 
Telephone Lombard 6414 








111 Broadway, New York 
Philadelphia Phone: Lombard 6521 


We Specialize in 


Genera! Gas & Electric 
ALL ISSUES 


PYNCHON & CO. 


Mombers New York Steck Ezohangs. 


Providence Phone: Uwion 8600 


Telephone Rector 6976 




















120 Broadway, New York 


Baltimore Phone: Plaza 0040 New Haven Phone: Liberty 5269 
ee boo PUaber Boston 
SPECIALISTS “| 


Jones & Laughlin Steel Corp. 1st 5s, 1939 
Union Steel Corp. coll. trust 5s, 1952 
United States Steel Corp. Ist 5s, 1951 


WANT OFFERINGS 
J.6.H80OLMES & CO. 


Members New York and Pittsburgh Mock Ezthanges 


Union Bank Bidg., Pittsburgh 


Direct Private Wire Connection 





oe 






































— —= —<— 
Spectansts in 
Public Utility Continental Gas & Elec. 5s, 1927 JOINT STOCK LAND BANKS 
Hydro-Electric Securities Continental Motor 64s, 1939 Stocks and Bonds P 
Louisville Gas & Electric 6s, 1937 
Joseph W. Gross & Co. Mobile Electric Preferred Nehemiah Friedman & Co. 
~~ +. . tmnt Mountain States Pr. Com. & Pfd. Incorporated 
- Northern States Pow. Com. & Pfd. 











Pennsylvania RR. Co. 5s, 1964 
Lehigh Valley RR. 5s, 2003 
Metropolitan Edison Co. 5s & 6s 
Penna. Ohio Elec. 6%s, 1938 
Nor. Ind. Gas & Elec. 5s, 1929 
Penn Central Lt. & Power 6s, 1953 
American Gas & Electric 6s, 2014 
York Haven Water & Power 5s, ’57 


Parscy Bros. & Go. 


Members Philadelphia Stock Exchange 
1421 Chestnut St. Philadelphia 


Oklahoma Gas & Electric 6s, 1941 
Sierra & San Fran. Pow. 2d 5s, ’49 
Standard Gas & Electric Preferred 
United Light & Railway 5s, 1932 

Western States Gas & Elec. 5s, ’41 
West. States Gas & El. Com.& Pfd. 


HM. Byllesby & Co. 


New York 














Bank & Trust Co. 
Stocks 


Barnes & Lofland 


147 So. 4th St;, Philadelphia, Pa. 
Tel. Lombard 41-72 





Chicago 
111 Broadway 208 S.La Salle St. 


Detroit Boston 


Dime Savgs. Bk. Bldg. 14 State Street 
Private Wires to 
Chicago and Boston. 


























29 Broadway, N. Y. Bowling Green = i 








Guaranteed Stocks 


Write for Quotation Sheets. 


Joseph Walker & So 


Members New York Stock e 
61 Broadway New York 


oe | 











WE SPECIALIZE IN 
Northern N. Y. Securities 


F.L.Carliste & Co., Ine. 


49 Wall Street, New York Hanover 157) 











City of Atlantic City, N. J. 
414% Gold Bonds 


8. J. Van Ingen & Co: 


46 Cedar Street 
New York 





WE SPECIALIZE IN THE 
Bonds and Stocks 
of the 
Utica Gas & Electric Co. 
and 
Consclidated Water Co. of Utica 
Mohawk Valley Investment Corp. 
ee 


UTICA NEW 














"Colo. & Southern Ist 4s, 1929 
Canada Southern Ist 5s, 1962 





Denver & Salt Lake 
Ist 5s, 1943 


Toledo, Peoria & Western 
4s, 1917 


Savannah & Atlanta 
6s, 1926 


Wm.C. Orton & Co. 


64 Wall St., N. Y. Tel. Hanover 9690-9697 





Atlantic Coast Line Con. 4s, 1952 
New Orleans & Nor. East. 414s, ’52 
Big Four Cin. W. & M. Div. 4s,’91 
Ore.-Wash. RR. & Nav. 4s, 1961 


| 
Baltimore & Ohio Ist 5s, 1948 
| 








Vilas & Hickey 


Members New York Stock Exchange 


49 Wall St., New York 
Telephone Whitehall 4900 


Arizona Power 6s, 1933 
Rochester Ry. & Light 5s, 1954 
Cent. Ill. Public Service 6s, 1944 
Carolina Power & Light 5s, 1938 
Niagara Falls Power 6s, 1950 
Trinity Building 5%s, 1939 
Laclede Gas 5s, 1934 
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BANKERS 





To the Holders of 


AMERICAN CAN COMPANY 


Fifteen Year, 5%, Sinking Fund Gold 
Debenture Bonds due February 1, 1928 


REDEMPTION NOTICE 


NOTICE IS HEREBY GIVEN as provided in Article 
HI of the Indenture dated February 1, 1913, between 
American Can Company and Bankers Trust Company, 
Trustee, protecting the above bonds, that American Can 
Company will redeem all of said bonds outstanding on 
February 1, 1925, and will pay therefor 10244% of the prin- 
cipal amount with the accrued interest on said bonds on 
presentation of the same at the office of the Bankers Trust 
Company, No. 16 Wall Street, New York City, on February 
1, 1925. Registered bonds should be properly endorsed in 
blank with signature of registered holder witnessed as 
required for transfer. 





321 Chestnut St., Philadelphis 
Established 1837 


“embers New York and Philadelphie 
Stock Exchanges 








OLES & WESTWOOD 


ers Phila. Stock Exchande 


BONDS 


OF P N 
OR EAE 
READILY SALABLE 


Land Title Bld, Philadelphia 


PHONE: LOCUST 4 








Any of said bonds not presented for payment on or 
before February 1, 1925, shall cease to draw interest, and 
coupons for interest subsequent to that date shall be void. 


If any holder of said bonds desires to present the same 
before February 1, 1925, American Can Company will 
redeem and pay for same at the above price, with accrued 
interest to the date of such presentation, at the office of 
the First National Bank of New York, No. 2 Wall Street, 
New York City. 

















AMERICAN CAN COMPANY 
By H. W. PHELPS 


Dated, New York, November 26, 1924. 


President 








PAUL & CO. 


207-212 PENNSYLVANIA BLDG. 
PHILADEPHIA 


Member Philadelphia S:ock Exchange 
PENNA. TAX FREE BONDS 














GUARANTEED 
STOCKS 


EDWARD B.SMITH &CO.| | 


ESTABLISHED 1892 
Members N. Y. Stock Exchange 


6 Nassau St., N. Y. 





GLOVER & MACGREGOR 
845 Fourth Ave., PITTSBURGH, Pa. 
U. S. Stores Stock 
Michigan Steel Corp. 614s 1938 
U.S. Refractories 6s, 1942 
West Penn Traction 5s, 1960 








Rector 7889 | 








United States and Canadian 
Municipal Bonds 


1 
gr snpe} GORDoy, 
of WADDELL 


New York 
me: Rector 1540 























HAVE YOU 


BANK FIXTURES 
FOR SALE? 


Then consult the Financial 
Chronicle Classified Depart- 
ment (opposite neide back 
cover). 

















FRRER REDCAR PRS 


‘ “SidiaL -— 
eject? 
pws aoe 

- } = 


High Grade Investment Securities 
Commercial Paper 
Bankers «Acceptances 


Hibernia Securities Co., Inc. 
Hibernia Bank Building, New Orleans 


New York Atlanta Dallas 


WARREN A. TYSON & CO. 


Investment Bonds 


1487 Walnut Street 
PHILADELPHIA 

















} 


| Frederick Peirce 
BONDS & Co. — 


FOR 
60 Wall Street, New York 
807 Se. Fifteenth Street, Philadelphia 












































Southern Municipal and 
Industrial Securities 


MOORE, HYAMS, & CO., Inc., 


610 Cemmon Street 
NEW ORLEANS 























WANTED 


Copies of the 


‘‘London Economist’’ 


dated as follows; 
1918—April 20 1919—Mar. 22 
June 22 Mar. 29 
Nov. 2 April 12 
Nov. 9 May 31 
Dec. 14 June 14 
1919—Jan. i1 Oct. 4 
Feb. 22 1920—Nov. 27 
Mar. 15 1921—April 30 
Address Box X-100, Financial Chron- 
icle, 90 Pine Street, New York. 
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Chartered 18 36 





Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other cities. 
The continued growth of this 
Company, without consolidation, 
since its establishment under per- 


petual charter in 1836, is evidence 
of the satisfactory service rendered. 


Capital and Surplus $10,000,000 
fespunsce se. Ni 1,000,000 
ndividual Trust Funds 864,000,000 


Corporate Trust Funds $1,452,000,000 


__ GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 


ll 


Caldwell & Company 


SOUTHERN MUNICIPALS 
Oumberlana Teil. & Tele 





. 5s 
a Leuis Ry. 
tht Oe. Securities 
#14 Union Street 


R 
Nashville Railway & 
NASHVILLE, TENN, 


Financial 











STATE BANK OF THE U.S.S.R. 


Vormerly State Bank of une FSR, 


ahtests Geib eUs Giana anes en wk: 


CAPITAL - 5,000,000 Chervonetz 


8B. B.—\ chervonets contains 119.4826 grains of pure gold and equals £1. is. 15d. or 65.1436 


Head Office: NEGLINNY PROESD, 12, MOSCOW. 


BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED. 
Branches in Every Centre of European and Asiatic Russia. 
CORRESPONDENTS IN ALL PARTS OF THE WORLD. 

NEW YORK Oe Cee ee Trust Company of 
New York. Equitable Trust Company of New York. Irving Bank- 
Columbia Trust Company. Pub ational Bank of New York. 

The State Bank. The Bank of United States. 




















_. 














NVESTMENT BONDS 


We deal in issues of the United States 
Government, Municipalities, Railroads, Public 
Utility and Industrial Corporations with 
established records of earnings. 


A. B. Leach & Co., Inc. 


Investment Securities 
$2 Cedar St., New York 105 So. La Salle St., Chicage 
Philadelphia Boston Cleveland 














The experience which we have gained through 
more than fifty years of intimate contact 
with economic and financial conditions in the 
Pittsburgh District has many times proved 
valuable to out-of-town clients. Our position 
in world-wide financial affairs reflects the 
staunchness of our resources and our service. 





We invite your correspondence. 


Capital and Surplus 
$13,000 ,000.00 


MELLON NATIONAL BANK 
PITTSBURGH, PA. 











Rrotices 


THE DETROIT EDISON COMPANY 


Ten-Year Eight Per Cent Convertible Gold 
Debenture Bonds, Series of 1931. 


November 8, 1924. 
To the Holders of the above Bonds: 

NOTICE IS HEREBY GIVEN that The 
Detroit Edison Company, pursuant to the pro- 
visions of its Ten-Year ‘Eight Per Cent Con- 
vertible Gold Debenture Bonds, Series of 1931, 
will redeem the entire issue of said Bonds at 
the principe! office of Bankers Trust Com- 
geny. 16 all Street, New York, N. Y., on 

—? 10, 1925, at 103 and accrued in- 

to said date. All of said Bonds 
will accordingly become due and payable 
on January 10. 1925, no further interest will 
accrue thereon thereafter, and the coupons 
— ae subsequent to that date will be 
vo 

Said Bonds are convertible, at the option 
of the holder, into stock of The Detroit Edison 
Company at any time on or prior to January 9, 
1925, when this right will absolutely expire 








Upon surrender of any Bonds for conversion at 
the said office of Bankers Trust Com any, bear- 
~ coupon due January 10, 1925, and all 
su uent coupons attached, The Detroit 
Edison Company will deliver a certificate or 
certificates for res of the par value of $100 
of its full paid capital stock, at the rate of one 
share for each $100 in principal amount of each 
Bond so surrendered. 

In case of such conversion, the accrued in- 
terest on the Bonds so surrendered and the 
dividends on the stock to be issued will be ad- 

as of the date of conversion, so that both 
terest gad dividend will not be paid for the 
same > 


THE DETROIT EDISON COMPANY, 
By ALEX DOW, President. 


NOTE: For the convenience of holders 
residing in Michigan, the Bonds may be 
surrendered either for conversion or re- 
demption at the office of Security Trust 
Company, Detroit, Michigan. 











Lamborn, Hutchings & Co. 


7 Wall St., New York 


Mortimer & Co 


149 Broadway 
New York 


STOCKS, BONDS, FUTURES 


N. y- Socks Eashange 
t: nge 
MembersiN. Y. Produce pos Bgchangs 
N. Y¥. ffee & Sugar Exchange 
Chicago Board of Trade 





























SIMON BORG & CO. 


Adembers of New York Stock Ezchangs 
No. 46 Cedar Street - - New York 


BANK 
ACCEPTANCES 


Offerings on Request 


ALEXANDER T. STEPHAN, Inc. 


66 Beaver St., 
Telephone Bowling Green 7636 


HIGH-GRADE 
INVESTMENT SECURITIES 








New York 
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DECEMBER 6, 1924. 





THE UNDERSIGNED BEG TO ANNOUNCE THAT THEY 
HAVE FORMED A PARTNERSHIP UNDER THE NAME OF 


KAY & COMPANY 


MEMBERS NEW YORK STOCK EXCHANGE 


FOR THE TRANSACTION OF A GENERAL 
BROKERAGE BUSINESS WITH OFFICES AT 


100 BROADWAY, 
TELEPHONE RECTOR 8370 


NEW YORK CITY 


ARTHUR M. KAY 
ALBERT WERTHEIM 
ARTHUR F. THURNAUER 


MEMBER NEW YORK STOCK EXCHANGE 



































LYBRAND, ROSS BROs. & MONTGOMERY 


Accountants and Auditors 
110 William Street, New York 


announce the completion of arrangements for the open- 
ing of offices in Central Europe. The main office will bein 


Offices 


New York 
Chicago on 

Detroit Pittsburgh 
Cleveland Cincinnati 
San Francisco Baltimore 








Berlin, Germany 


with Mr. E. Elmer Staub, C. P. A. (Pa.) as 
Resident Partner. 


Philadelphia Los Angeles 
Bost Oakland 


Washington 
Seattle 


Foreign Offices 
and Agencies 


Berlin, Germany 
London, England 
Paris, France 


Novernber 20, 102.4 























STOCKS AND BONDS 


Bought and sold for eash, or carried on 
conservative terms. 


Inactive and unlisted securities. 


Inquiries invited. 
FINCH, WILSON & CO. 


Formerly Finch & Tarbell 
Members New York Stock Exchange. 
120 BROADWAY NEW YORK 








Liquidation 


NOTICE OF LIQUIDATION. 


The First National Bank of Drumright, located 
at Drumright, in the County of Creek and State 
of Oklahoma, is closing its affairs. All note 
holders and other creditors of the association 
are hereby notified to present notes and other 
claims for payment. 

Dated t 6th ey of October, 1924. 

P. . GRANBY, 
Cashier of the First National Bank 
of Drumrigh 








PUBLIC UTILITIES in 


growing communities 
operated and financed 


THEIR SECURITIES 


offered to investors. 


MIDDLE WEST 
UTILITIES CO. 


Suite No. 1500 
72 West Adams St 


Chicago, Illinois 











Financial : 
The Baltimore & Ohio Railread Co. 


OFFICE OF THE SECRETARY 
Baltimore, Md., December 17, 1924. 


The Board of Directors this day declared for 
the three months ending 31, 1924 
from the net profite of the Company a dividend 

Preferred Stock of the 





of one (1) per cent on the 

Company, payable March 2, 1925, to the stock- 
holders of record at the close ef business on 
January 10, 1925. 

The Board also declared from the surplus 
profits of the Company a dividend of one and 
one-quarter (134) per cent on the Common Stock 
of the Company, payable March 2, 1925, tothe 
stockholders of record at the close of business 
on January 10, 1925. 

The Transfer Books will not close. 


Cc. W. WOOLFORD, Secretary. 


THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY 
No. 25 Broad 8t., New York, Dec. 12, 1924. 
A quarterly dividend of ONE (1) PER CENT. 
has t day been declared upon the Preferred 
Stock of t Company, net income of the 
current fiscai year, payable January 15, 1925, te 
stockholders of r at 3:00 o'clock P. M., 
December 


31, 1 _ 
Checks in payment thereof will be mailed to 
stockholders at the addresses last furnished the 


er 
G. C. HAND, Secretary. 


Fulton Trust Company of New York 


149 Broadway, New York City, Dec. 18th. 1924. 
65th Consecutive Semi-Annual Dividend 
and 16th Extra Dividend. 

By Resolution of the Board of Directors, a 
Semi-Annual Dividend of FIVE PER CENT., 
and an Extra Dividend of TWO PER CENT., 
is payable on January 2nd, 1925, to stockhold- 
ers of record at the close of business 3 P. M., 
December 22nd, 1924. 

P. W. SHEPARD, Secretary. 


THE BANK OF AMERICA 


New York City, 4 " 
At a meeting of the Directors of The Bank 
of America held this day, a dividend of three 
per cent. was declared payable January 2, 1925, 
to stockholders of record at the close of business 
December 15, 1924. 
CHARLES E. CURTIS, 
Vice-President and Cashier. 


The Board of Directors of the 
Elmira Water, Light and 


Railroad Company 


Elmira, N. ¥Y., December 17, 1924, 
has declared a dividend of one and three-quarters 
per cent (1%%) on the Seven Per Centum 
Cumulative First Preferred Stock of this Com- 
pany, and a dividend of one and one-quarter aed 
cent (1 %) on the Five Per Centum Cumulative 
Second Preferred Stock of this Company, payable 
December 31, 1924, to stockholders of record 
December 20, 1924. 
H. B. CLEVELAND, Treasurer. 




















CITY INVESTING COMPANY, 
61 Broadway. 
New York, December 18, 1924. 
The Board of Directors has this day de- 
clared a quarterly dividend of one and three- 
quarters (1% %) per cent upon the Preferred 
Capital Stock of this Company, payable on 
January 2nd, 1925, to stockholders of Pre- 
ferred Stock of record on the books of the 
Company at the close of business on Decem- 
ber 27th, 1924. 
G. F. GUNTHER, Secretary. 


CITY INVESTING COMPANY, 
61 Broadway. 
New York, December 18, 1924. 
The Board of Directors has this day de- 
clared a dividend of two and one-half (24%) 
per cent upon the Common Capital Stock of 
this Company, payable on January 2nd, 1925, 
to stockholders of Common Stock of record 
on the books of the Company at the close of 
business on December 27th, 1924. 
Cc. F. GUNTHER, Secretary. 














MIDDLE WEST UTILITIES COMPANY 
Notice of Dividend on 
Preferred Stock 


The Board of Directors of Middle West Utilities 
Company has declared a three months dividend 
of One Dollar and Seventy-Five Cents ($1.75) 
upon each share of the Company's Preferred 
Capital Stock, payable January 15, 1925, to all 
Preferred stockholders of record on the Com- 
pany’s books at the close of business at 5:00 
o'clock P. M. December 31, 1924. 

EUSTACE J. KNIGHT, Secretary. 


WEST PENN POWER COMPANY 
New York, N. Y., December 17, 1924. 
The Board of Directors of West Penn Power 
Company bas today declared quarterly dividend 
No. 36 of one and three-fourths (1% %) per cent. 
upon the 7% Cumulative Preferred Stock of the 
Company for the quarter ending January 31, 
1925, payable on February 2, 1925 to stockholders 
of record at the close of business on January 


15, 1925. C. C. McBRIDE, Treasurer. 











Hiotices 


CENTRAL LEATHER COMPANY, 


For the purpose of a Special Meeting of Stock- 
holders, the Preferred and Common _ Stock 
transfer books of the Company will close Decem- 
ber 23rd, 1924, at 3 o'clock P. M. and reopen 
January 13th, 1925. 

T. R. ELCOCK, Secretary. 

New York, Dec. 12, 1924. «xu 





HARRISBURG LIGHT AND 
POWER COMPANY 


HARRISBURG, PENN. 
December 15, 1924. 
The Board of Directors have declared a regular 
uarterly dividend of one and one-half per cent 
1% %) on the Preferred stock of this Company, 
payable December 31, 1924, to stockholders of 


1924. 
record December 1. W STONE, Tressurer. 
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Financial 
Real Estate Bonds Our Bond 
Secured by Department 
First Mortgages on land and buys and sells Government, 
buildings in Chicago—High Corporation, Municipal and 
Grade Apartments, Retail Building Bonds—Public serv- 
Stores, Warehouses, and In- ice and Railroad Bonds. Circu- 
dustrial Properties. lars mailed upon request. 
(Real Estate Loan Department) (Main Banking Floor ) 
CHICAGO 
CARESS. AG? PLUS FEDERAL RBSERVE BA 
ANK 
$7,000,000 OF CHICAGO 
: , = Sanaa 3 
Dib(dends Dibidends Dibi(dends 
‘aaeaae —— - ; TOBACCO PRODUCTS UNITED FRUIT COMPANY 
ware orporation 
Preferred,¥Series A, Dividend CORRE TE ee ee 
maa «xeNo. 3 At a meeting of the Board of Direc- A quarterly dividend of two and one-half pe 
A%™$1.75? quarterly dividend is tors held this day, a quarterly divi- pn By mm og of tats Cannan tas tan 
payable ‘JAN. 15 to Stockhold- dend of One Dollar and Fifty Cents clared payable on April 1, 1995. to stockholders 
ers , of vedard JAN. 2, 1925. ($1.50) per ew on the common of record at the close of business March 6, 1925. 
capital stock of the Corporation Dividend No, 
Stone & Webster, lnc, Transfer Agent a declared, spibic Catanuary 15, ag 
1925, to stockholders of record at the cent (wo dollars and fifty cents per share) on the 
close of business on January 2, capital stock of this Company has been declared 
foe — on Co. 1925. Checks will be mailed. payers 02 omy ts in teen ee of 
idee Ee Beton Tt aes at ot 
, No. 3 . a A quarterly dividend of two and one-half per 
A $1.50 quarterly dividend is ||. tho. capital ‘stock “of this Company has ‘been 
payable JAN. 15, to Stockhold- ee declared payable on October 1, 1925, to stock- 





ers of record JAN. 2, 1925. 
Stone & Webster, Inc. Transfer Agent 
Jersey Central Power 


Mississipp! River Power Co. & Light Corporation 
Preferred Dividend. 165 Broadway, New York 








A $1.50 quarterly dividend is Preferred Stock Dividcad 
‘ae + sma JAN. 2, 1925, to Stock- 
olders of record DEC. 20, 1924. be rogue qoartanty Aividend of $1.75 per 
share has been the7% Cumula- 
Stone & Webster, Inc, Transfer Agents tive Portinhaniial Feslerres Stok of this 








Company, payable Thursday January 1, 
1925 to stockholders of record at the close 








THE TEXAS COMPANY : 
Dividend 87—A dividend of 3% on the par| ° business December 17, 1924. 
value of all of the outstanding capital stock S. R. JONES, Secretary 


of this company, for which definitive stock 

certificates have been issued, has been declared 

og oo 31, 1924, to stockholders of record 
c. 5, " 


ow W. W. BRUCE, Treasurer. 
Nov. 25, 1924. PHILADELPHIA RAPID TRANSIT 


COM > 
Arkansas Central P ower Company 433 Lamiladelphia, Dee. 15, 1924. 
referred Stoc viden . The Directors have this declared quarter! 

The regular quarterly dividend of $1.75 dividend No. 12 of one and One-half oar Oane.. ow 

share on the Preferred Stock of the Arkansas | seventy-five cents ($.75) per share, upon the 

Central Power Company has been declared for | capital stock of this Company, payable January 

payment on January 2, 1925, to stockholders of | 31, 1925, to stockholders of record at the close of 

— at the close of business on December 19, em 3 o’clock P. M., Thursday, January 15, 
: A. OC. RAY, Assistant Treasurer. ; G. W. DAVIS, Treasurer. 

















holders of record at the close of business Sep- 
termaber 5, 1925. 


Dividend No. 106 


A quarterly dividend of two and one-half per 
cent ps dollars and fifty cents per share) on 
the capital stock of this Company has n 
declared payable on January 2, 1926, to stock- 
holders of record at the close of business Decem- 


ber 5, 1925. 
C. B. TAYLOR, Treasurer. 





KANSAS GAS AND ELECTRIC CO. 
WICHITA, KANSAS 
PREFERRED STOCK DIVIDEND NO. 59 

The regular quarterly dividend of one and 
three-quarters per cent (134%) on the Preferred 
Stock of this Seger has been declared for 

yes. January 2, 1925, to preferred stock- 
ans of record at the close of business December 


a 
Oo 
20, 1924. 

P. F. GOW, Treasurer. 





WARREN BROTHERS COMPANY 
PREFERRED STOCK DIVIDEND NO. 91 
Dividends of one and one-half per cent. (14% 
on the First Preferred Stock and of one an 
three-quarters cent. (1%%) on the Seconn 
Preferred Stock of this Comper have beed 
ecem 31 


declared for the quarter ending ber . 
1924, payable on January 2, 1925, to stockholders 
of record ess December 


at the close of b 
20, 1924 
E. SUTCLIFFE, Treasurer. 
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To the holders of 





Series C 7% Gold Bonds 


BROOKLYN EDISON COMPANY, Inc. 


issued under and secured by its General Mortgage to Central 
Union Trust Company of New York, dated January 1, 1919: 


NOTICE is hereby given in accordance with the terms of its Series C 7% General 
Mortgage gold bonds and the indenture securing the same that Brooklyn Edison 
Company, Inc., has elected to redeem and pay off all of the bonds of said Series C 
on the next interest date, January 1, 1925, and that on said date there will become 
due on each of the bonds of said Series C the principal thereof and a premium of 
5% of such principal, and from and after said date interest on all such bonds 
will cease to accrue. 


Payment of the principal of all Series C 7% bonds and the premium thereon will 
be made at Central Union Trust Company of New York, 80 Broadway, Borough of 
Manhattan, New York City, upon presentation and surrender thereof with all un- 
matured coupons attached. Registered coupon bonds and fully registered bonds 
should be accompanied by proper instruments of assignment and transfer. 


Interest coupons maturing January 1, 1925,should be collected in the usual manner. 


BROOKLYN EDISON COMPANY, Inc. 
By M.S. SLOAN, 


Brooklyn, N Y., November 5, 1924 


President 

















Dividends : 
WESTINGHOUSE ELECTRIC 


& MANUFACTURING COMPANY. 


A Quarter! Pividens of 2% Gi .00 per share) 
on the PREFERRE Stock of this Company 
will be paid January sth 1925. 

A Dividend of 2% ($1.00 per share) on the 
COMMON Stock of this Company for the 
quarter ending esguber 31, 1924, will be 
pad January 31, 1925. 

Both Di ividonds. are ag tae to Stockholders 
of record as of December 31, 1924. 
ray BARTZ, Treasurer. 
New York, December 20, 1924. 








THE UNITED Gas " [MPROVEMENT co. 
. Corner Broad and Arch Streets. 
Philadelphia, December 10, 1924. 
The Directors have this day declared a 
eer dividend of two per cent ($1.00 per 
are) on the Common Stock of this Company, 
ayable January 15, 1925, to holders of Common 
omy Tet ed at the close of business Decem- 
Checks oii be paies. 


W. MORRIS, Treasurer. 


Houston Gas and Fuel Company 


Houston, Texas, December 13, 1924. 


The regular quarterly < dividend of one and three- 
quarters per cent (144%) on the Preferred stock 
of — Company has’ been declared Pg brn De- 
cember 31, eee te stockholders of record De- 
cember 13, s0a4, 





. A. McKENNA, Secretary. 


IRVING SAN COLUMBIA TRUST COMPANY 


New York, December 16, 1924. 
A ww Ag A dividend of three dollars ($3.00) 
 d has been this day declared by the 
oard of Directors, payable January 2, 1925, to 
stockholders of record at ths close of business 
December 19th, 1924. 
E. D. JUNIOR, Secretary. 








Panama Power & Light Cor 
"7. ice STOCK DIVIDEN NO. 31 

lar quarterly dividend of 1%% on 
the Preferred Stock of the Panama Power & 
Light Ne has been declared for payment 
January 925, to stockholders of record at 
the close of business, December 20, 1924. 

. ; r. 


ration 





INDIANA PIPE LINE COMPANY 
26 Broad 


New York ber 9, 1924. 
A dividend of One Dollar ($1.00) share 
Saupeaw, papakte Pebeoney 14, 100h, te mea 
mpany, Payable Fe . ° 
holders of record at the close of business 
ary 20, 1925. 
J. R. FAST, Secretary 





Wkidends 
American Telephone & Telegraph Co. 


Collateral Trust Four Per Cent Bonds 
Due July 1, 1929 
Coupons from these Bonds, payable by their 
terms on January 1, 1925, at the office or agency 
of the Company in New York or in Boston, 
will be paid in New York at the Bankers Trust 
Company, 16 Wall Street, gr in Boston at The 
Merchants National Bank. 
H. BLAIR-SMITH, Treasurer. 


THE MATHIESON ALKALI WORKS (Inc.) 


A quercenty. ¢ dividend of One and three-fourths 
ad cent (1 2) has been ge | upon the 
referred Stock, payable January 2 925, to 
stockholders of record at the close of business 
December 20, 1924. 
Transfer books will not be closed. 
FRANCIS B. RICHARDS, Treasurer. 











ALABAMA POWER COMPANY. 
120 Broadway, New York. 


PREFERRED STOCK DIVIDEND NO. 19. 


The Board of Directors of the Alabama Power 
Company has declared the regular quarterly 
dividend of $1.75 share, payable January 1, 
1925, to stockholders of record at the close of 
business on December 20th, 1924. 

ROBERT M. MacLETCHIE, Treasurer. 





BARNET LEATHER CO., INC. 
360 Madison Ave., N. Y. C. 
Dec. 15, 1924. 
A qoessenty dividend of one and three-quarter 


oA: per cent. has been declared upon the 
erred stock of the Barnet Leather Co., 
apauae Januar 
record at the close 
1924. 


Inc., 
lst, 1925, to stockholders of 
of business December 29th, 

Checks will ag mailed. 


M. H. HEYMAN, Treasurer. 





WARREN BROTHERS COMPANY 
COMMON STOCK DIVIDEND 


A eee ee of One Dollar ($1.00) 
per share has n declared on the Common Stock 
of this Company, payable on January 2, 1925, 
to stockholders of record at the close of business 


December 20, isms. 
. SUTCLIFFE, Treasurer. 





New Orleans Public Service Inc. 
Preferred Stock Dividend. 
lar quarter] Fhe ae f 
seventy. “five ($1. 75) 4 ; ~ A, e 
= of + yd Orieans Public Se Service Inc. has been 
eclared en 
oie Bet A wth gauety 2, 1925, to holders 


of 
of Jecember 20. tock at the close of busi- 


1924. 
XANDER SIMPSON, Asst. Treas. 





GENERAL GAS & ELECTRIC 
CORPORATION 
New York, November 26, 1924. 


The regular quarterly dividend of Two Dollars 
($2.00) per share on the Cumulative Preferred 
Stock, Class A, for the quarter ending December 
31, 1924, has been declared, payable January 2, 
1925, to holders of record at the close of bus- 
iness on December 15, 1924. 


O. CLEMENT SWENSON, Secretary. 


GENERAL GAS & ELECTRIC 
CORPORATION 
New York, November 26, 1924. 


The regular quarterly dividend of One Dollar 
and seventy-five cents ($1.75) per share on the 
Cumulative Preferred Stock, Class B, for the 
quarter ending December 31, 1924, has been de- 
ciared, payab.e January 2, 1925, to hoders of 
ecord at the close of business on December 
5, 1924 


O. CLEMENT SWENSON, Secretary. 


THE ELECTRIC STORAGE 


BATTERY CO. 
Alleghen prswae ¢ and 19th Street 


December 9, 1924. 
“ ath Directors —— — ah, from the Accumu- 


lus of the Company a quarterly dividend 
of One liar ($1.00) share and an extra 
dividend of One Dollar ($1.00) per share, on the 
Common and the Pref Stock, payable 
January 2, 1925, to menses of record of 
both of these classes of Stock at the close of 
business Doaueer 19, "924. 


Checks will be mailed. 
WALTER G. ™HENDERSON, ‘Treasurer. 


CITY OF COPENHAGEN (Denmark) 
514% External Loan of 1919. 
Coupons due January 1, 1925, on the 
above bonds will be paid on January 2nd 
or thereafter at the office of Brown 
Brothers & Co., fiscal agents, 59 Wall 
Street, New York City. 


THE WESTERN UNION TELEGRAPH CO. 


New York, Dec. 9, 1924. 
DIVIDEND NO. 223. 

A quarterly dividend of ONE > THREE- 
QUARTERS PER CENT has been declared 
upon the Cap oO y. e 
on January 15, 1925, to stockholders of record 
at the close of business on December 24, 1924. 

The transfer will remain open. 

G. K. HUNTINGTON, Treasurer. 
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All of these Bonds having been sold, this advertisement appears as a matter of record only. 


New Issue 





$1,250,000 


Taggart Brothers Company, Inc. 
First Mortgage 6% Gold Bonds 


Dated December 1, 1924 Due December 1, 1944 


Callable as a whole or in part any time upon 30 days’ prior notice at 103 and accrued interest. Coupon bonds in denominations of 
500 and $1,000 with privilese ¢ of registration as to principal only. Interest payable semi-annually June 1 and December 1, in New 
ork City or Watertown, N. Y., without deduction for any Federal Income Tax up to 2%, which the C yomqeny, J may be required 

or permitted to pay . # the source. The Northern New York Trust Company, Watertown, N Trustee. 





CAPITALIZATION 
(As of December 1, 1924, after giving effect to this financing) 
Authorized Outstanding 
First Mortgage 6% Gold Bonds (this issue) $2,500,000 $1,250,000 
Preferred Stock, 7% Cumulative (Par Value $100)...$1,000,000 $1,000 ,000 
Common Stock ’ without Par Value 100,000 shs. 100,000 shs. 





We summarize the letter of Mr. B. B. Taggart, President, as follows: 


Busines: and Property: Taggart Brothers Company, Inc., organized in 1924 under the 
laws of New York State, has acquired the business of The Taggart Bros. Company, which 
has been successfully carried on since 1866. The Company is one of the leading manu- 
facturers of high-grade rope and jute papers in the United States. The entire output 
of paper is converted by the Company in its own mills into flour, cement, lime, plaster 
and specialty bags. 


The properties of the Company include a mill located in the City of Watertown, 
N. Y., and a mill at Herrings, N. Y., recently purchased. Upon completion of certain 
additions, extensions and improvements to the latter, now under way, the Company will 
have a total daily capacity of 50 tons of paper. The mill at Watertown is equipped with 
a printing plant and the mill at Herrings will be similarly equipped to enable the Company 


to print its entire bag output. The Company owns at its mill in the City of Watertown a 
water power with an installed capacity of 1,800 h.p., a part of which is hydro-electric. 
All of the power generated is used by the Company. 


Security: ‘These bonds are a direct obligation of the Company, specifically secured by a first 
mortgage lien upon its entire fixed property. The mortgaged property is appraised by 
the American Appraisal Company at a sound value as of November 1, 1924, after adequate 
depreciation, of $2,398,640, or approximately $1,900 for each $1, 000 bond of this i issue. 
These figures do not give effect to the permanent improvements, extensions and additions 
which will result from the expenditure of the proceeds of $500, 000 of this issue and which 
will increase to over $2,200 the equity for each $1,000 bond. These bonds are followed 
by $1,000,000 of 7% Cumulative Preferred Stock and by 100,000 shares of Common Stock 
having no par value. 


Earnings: According to the report of Messrs. Haskins & Sells, Certified Public Accountants, 
the average net earnings of the predecessor company, after all prior charges, (including 
depreciation, taxes, inventory adjustments, etc., but without deducting Federal taxes) 
for the four years and ten months ended October 31, 1924, were $214,143.66, or 2.85 times 
the maximum annual interest requirements of $75,000 on this issue of bonds. For the 
ten months ended October 31, 1924, such net earnings were $434,675.92, or more than 
5.75 times the maximum annual interest charges on this issue. The above figures do not 
7 the added earnings which are expected to result from the operation of the Herrings 
mill. 


Purpose of the Issue: These bonds are issued to defray in part the cost of acquiring the 
assets of the predecessor company (The Taggart Bros. Company) and to provide for 
certain improvements and additions to the Herrings mill, which are estimated to cost 
approximately $500,000. The vastly increased demand for the Company’s products has 
made necessary this increase in the manufacturing facilities. 


All legal matters in connection with the issuance of these bonds have been approved by 
Messrs. Sullivan & Cromwell, New York, for the Bankers. 





Price 100 and Accrued Interest to Yield 6% 


F. L. Carlisle & Co. Inc. | The Northern New York Securities Corporation 


New York Watertown, N. Y. 





The above information has been obtained from sources believed to be reliable; while not guaranteed, it has been accepted as accurate. 
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All of these bonds having been sold, this advertisement appears as a matter of record. 


New Issue 


$2,500,000 
Federal Light & Traction Company 


(NEW YORK CORPORATION) 


30-Year Debenture Gold Bonds, Series “‘B’’, 6% 


Dated December 1, 1924 Due December 1, 1954 


Interest payable June 1 and December 1 at The New York Trust Company, New York, Trustee. Coupon bonds in 
denominations of $1000 and $500, registerable as to principal only. Exchangeable for fully registered bonds in mul- 
tiples of $1000. Redeemable as a whole or in part on any interest date upon sixty days’ notice at 105 on or before 
December 1, 1941, thereafter at 100 to maturity, in every case plus accrued interest. 


The Company covenants to pay the Normal Federal Income Tax up to 2% and will upon application within 60 days after payment, 
refund to resident holders the Pennsylvania and Connecticut State Tax not exceeding 4 mills and the Massachusetts 
income tax on income derived from said bonds not exceeding 6% thereof per annum. 


Application will be made to list these Debentures on the New York Stock Exchanrge. 


CAPITALIZATION AND FUNDED DEBT, OCTOBER 31, 1924 
(After giving effect to the sale of this issue of Debenture Bonds, and application of proceeds) 


Authorized Outstanding 
First Lien Bonds Due 1942:—________________-_-- $50,000,000 (a)  -—-_------ 
| Wes ES ncn dade kd dpddwcndnceddusscchep.. 1 > aneeeee $3,569,000 
So ee Gee, CEOS Lo dbcctonwedecwen ‘cibucece 3,482,000 
30-Year Debenture Bonds, Series “B”’ 6% (thisissue) -—-...__-- 2,500,000 
6% Cumulative Preferred Stock________________-__- 5,500,000 3,825,282 
Common Stock, no par value________-_____-------- 85,000 shares 61,210 shares (b) 


fR} pt.166,000 have been retired by the Sinking Fund. 
ncreased since above date to over 71,000 shares by conversion of 7% Debentures. 


Mr. E. N. Sanderson, President of the Company, summarizes as follows: 


Company & Business: The Federal Light & Traction Company owns or controls repre- 
sentative public utility Companies supplying principally electric light, power and gas, to six- 
teen communities in the eight States of Arizona, Arkansas, Colorado, Missouri, New Mexico, 
Oklahoma, Washington and Wyoming. With one minor exception, the Companies operate 
without competition in their respective fields and serve a population estimated at approxi- 
mately 200,000. Over 94% of their net earnings is derived from the sale of electricity and 
gas. 


Earnings: Consolidated Statement for the year ended October 31, 1924, with all inter-com- 
pany items eliminated, shows total income available for interest on Federal Light & Traction 
Co. bonds of $1,752,444, which is equivalent to over 3.25 times total Federal Light & 
Traction Co. bond interest charges, including this new issue. 


Equity: The Debenture Bonds are senior in security to $3,825,282 par value of 6% Cumulative 
Preferred Stock and to over 71,000 shares of the Common Stock of the Federal Light & 
Traction Co., both on a dividend basis. These stocks are now selling at approximately 
$83 and $100 per share, respectively, showing a market value of over $10,000,000. 


Purpose of Issue: The proceeds of these Debenture Bonds will be used to retire any out- 
standing unconverted Series ‘‘A’’ 7% Debentures which will be called for payment on 
March 1, 1925, and for extensions and improvements made or to be made to the properties 
of the operated Companies. The above earnings reflect no benefit from the expenditure 
of the greater part of the proceeds of this issue. 


All of the outstanding securities of the Company are listed on the New York Stock Ex- 
change and application will be made to list this new issue of Debenture Bonds. 








Legal details will be passed upon by Messrs. Hawkins, Delafield & Longfellow. The books and accounts are audited annually by 
Messrs. Niles & Niles, Certified Public Accountants. 


The above bonds are offered when, as and if issued and received by us and subject to approval 
by counsel. Delivery will be in form of Temporary Bonds. 


Price 91 and Interest, yielding 6.70% 
BODELL & COMPANY 


NEW YORK PROVIDENCE BOSTON 
120 Broadway 10 Weybosset Street 














The above information and statistics contained in this advertisement are not 
guaranteed, but have been obtained from sources we believe to be reliable. 
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The First General Investment Trust Formed in the United States 


10,000 COMMON SHARES 


(No par value) 


International Securities 
Trust of America 


A Massachusetts Trust 


Present annual dividend rate $2.40 per share 
Diwidends payable quarterly on the first days of March, June, September and December. 


Exempt from Normal Federal Income Tax. 


A letter from Mr. Charles Matlack, President of the Trust, is summarized as follows: 


Business: The business of International Securities Trust of America is confined solely to the 
investment and re-investment of its resources in seasoned, marketable securities. The volume of 
these resources enables the Trust to apply to an unusual extent the principle of diversification of 
investment. For example, International Securities Trust of America owns over 4oo different 
investments in Government, Railroad, Public-Utility, Industrial and miscellaneous securities 

. with international diversification. The restrictions under which these investments are made 

‘require that all bonds purchased shall have a book-value of at least 200% of the purchase price, 
and all preferred and common stocks a book-value of at least 150% of the purchase price. All 
bonds or stocks purchased must show average earnings for the preceeding four years of at least 
50% in excess of interest or dividends paid. At present the investments owned by the Trust have 
an average book-value of over 400% of cost prices and are further protected by average earnings 
of more than 34 times their respective interest and dividend payments. 


— — — . 


Assets: The Common Shares are safeguarded by the assets of the Trust which consist solely of 
cash and investments. All Common Shares have been issued for cash only. All cash received 
from the sales of any of the issues of the Trust must be paid into the Trust in full. (Bull & 
Rockwell Company, the fiscal agent, derives its compensation solely under certain options on 
the Common Shares.) 


The Common Shares therefore comprise an investment protected by: 

(1) A distribution of funds among diversified, seasoned securities which must be 
at least 400 in number. 

(2) A diversification of investment bonds and stocks selected under the guidance 
of statistical research, legal assistance and investment experience and oppor- 
tunity not available to the individual investor. 

(3) Distribution of risk to the extent that for each $100 invested in the Common 
Shares, an average of less than 25 cents is placed in any one security. 


a ee 


Earnings: Earnings have been substantially in excess of Common Share dividends. On Decem- 
ber 1, 1922, dividends were commenced equivalent to $1.66-?4 annually on the present shares. 
On September 1, 1924, the rate was raised to the equivalent of $2 per share. A quarterly divi- 
dend has just been declared at the annual rate of $2.40 per share. Net earnings, after Federal 
taxes wad all charges, including preferred dividends, during the six months ended Novem- 
ber 30, 1924, were at the annual rate of over $5.00 per share on the common stock. 


— — 








All legal matters pertaining to this issue are subject to the approval of Messrs. Harris, Dawson and Ely, New York City. 


The information contained in this advertisement while not guaranteed has been obtained 
from reliable sources and we believe it to be correct 


These shares are offered for subscription subject to allotment. Share certificates will be ready for delivery about December 31, 1924. 


Price $37.50 per Share, to yield 6.40% 


Circular on Request 


Bull & Rockwell Co. 


Fiscal Agents 
50 Pine Street New York City 
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New Issues 





$285,000 


Magor Car Corporation 
514% Equipment Trust Gold Bonds Series “A”’ 


THE AMERICAN EXCHANGE NATIONAL BANK, New York, Trustee 


To be dated December 18, 1924. Interest to be payable semi-annually, according to the due dates of the bonds. Payable to bearer (with 
ua Optional registration as to principe? te denomination of $1,000. Both principal and interest are to be paid without deduction 
of the normal Federal income tax not in excess of 2% per annum. 


Redeemable as a whole on any interest date at the option of the Magor Car Corporation upon 30 days’ notice by the payment of 100 
of the par value thereof, plus the current and all accumulated interest. - oe * 


These bonds are the direct obligation of the Magor Car Corporation and are to be secured by a direct first lien 
on ~~ | ao standard gauge sugar cane cars, against the cost of which these bonds are to be issued at not to 
exceed 75%. 


_ ., These cars are all under lease during the life of these bonds to a large sugar corporation in Cuba and are 
indispensable to the operation of its business. 


We offer these bonds subject to issuance as planned and subject to the approval of counsel in the following maturities: 


Amount Maturity Yield 
$95,000 August 15, 1925 4.75%, 
95,000 June 15, 1926 5.50%, 
95,000 June 15, 1927 5.50%, 





$229,000 
Magor Car Corporation 


514% Equipment Trust Gold Bonds, Series “B” 


THE AMERICAN EXCHANGE NATIONAL BANK, New York, Trustee 


To be dated December 15, 1924. Payable to bearer (with optional registration as to principal) in denomination of $1,000. Both principal 
and interest are to be paid without deduction of the normal Federal income tax not in excess of 2% per annum. 


Redeemable as a whole on any interest date at the option of the Magor Car Corporation upon 30 days’ notice by the payment of 100% of 
the par value thereof, plus the current and all accumulated interest. Principal and interest are to be payable April 15 and October 15. 

_ These bonds are the direct obligation of the Magor Car Corporation and are to be secured by a direct first 
lien on over 130 standard gauge logging cars of 100,000 lbs. capacity each, against the cost of which these bonds 
are to be issued at not to exceed 75%. 

_These cars are under lease during the life of these bonds to a subsidiary of one of the largest logging com- 
panies in the United States, which lease is guaranteed by the parent corporation, and are indispensable to the 
operation of its business. 


We offer these bonds subject to issuance as planned and subject to the approval of counsel in the following maturities: 


Amount Maturity Yield Amount Maturity Yield 

$38,000 April 15, 1925 4.50% $38,000 October 15, 1926 5.50 
38,000 October 15, 1925 5.00% 38,000 April 15, 1927 6.50 
38,000 April 15, 1926 5.50%, 39,000 Octoger 15, 1927 6.60% 





$80,000 


Magor Car Corporation 
5% Equipment Trust Gold Bonds Series “C” 


THE AMERICAN EXCHANGE NATIONAL BANK, New York, Trustee 


To be dated December 15, 1924. To mature $20,000 semi-annually from April 15, 1925, to October 15, 1926, inclusive. Coupons to be 
payable April 15 and October 15. Payable to bearer (with optional registration as to principal) in denomination of $1,000. Both 
principal and interest are to be paid without deduction of the normal Federal income tax not in excess of 2% per annum. 


Redeemable as a whole on any interest date at the option of the Magor Car Corporation upon 30 days’ notice by the payment of 100% 
. of the par value thereof, plus the current and all accumulated interest. 


These bonds are the direct obligation of the Magor Car Corporation and are to be secured by a direct first 
lien on over 100 all-steel standard gauge sugar cane and flat cars, against the cost of which these bonds are to 
be issued at not to exceed 7%. 


These cars are under lease, during the life of these bonds, to large sugar corporations in Cuba and are indis- 
pensable to the operation of their business. 


We offer these bonds subject to issuance as planned and sub?ect to the approval of counsel and to prior sale: 


Amount Maturity Yield Amount Maturity Yield 
$20,000 April 15, 1925 4.50% $20,000 April 15, 1926 5.50 
20,000 October 15, 1925 5.00% 20,000 October 15, 1926 6.50% 








Mr. R. J. Magor, President of the Magor Car Corporation, has written us a letter covering the issuance of these 
bonds from which we summarize as follows: 


“The Magor Car Corporation with the exception of these car trust issues has no bonds or liens of any kind 
on its property. Dividends have been paid continuously on its preferred and common stocks since 1915. For 


the first four months of the present fiscal year, namely to October 31, 1924, earnings have been more than suf- 
ficient to provide for the preferred and common dividends for the next three years. As additional security the 


rental notes of the lessees of these cars will be made over to and pledegd with the Trustee and these rental pay- 
ments will be made direct to the Trustees to be used against the retirement of these bonds.” 


It is expected that definitive bonds of all of the above issues will be delivered on or about December 24, 1924. 


Freeman & Company 


34 Pine Street, New York 


We do not guarantee the above information, but have obtained it from official sources which we believe to be reliable. 



















































This stock has been sold. This advertisement appears as a matter of record. 
NEW ISSUE 





100,000 shares Class ‘‘A’”’ 
25,000 shares Common 


Weston Electrical Instrument Corporation 


This stock is being bought from individuals. It inroloes no new financing for the company. 


Capitalization 
To be outstanding 
Fifteen-year 6% Sinking Fund Debentures Due 1940 $1,000,000 


Class “A” Stock without par value 100,000 shares 
Common Stock without par value 100,000 shares 


Class ‘‘A”’ shares are entitled to $2 cumulative dividends accruing from date of issue payable 
January. April, July and October 1 and are callable at $37.50 a share on 30 days’ notice. 


Class ‘A’ shares participate equally in all cash dividends after payment of dividends of $1 in any one year on the common shares. 
Class ‘‘A’’ shares have no voting power unless four quarterly dividends are in arrears and during such default have exclusive voting power . 


Mr. Edward F. Weston, the President of the Company, summarizes his letter to bankers as follows: 


Management .; 


The Weston Electrical Instrument Corporation. organized under the New Jersey laws, succeeds to the 
electrical instrument business founded by Dr. Edward Weston in 1888. Mr. Edward F. Weston who has been 
actively associated in the management of the business for the past 24 years and has been interested in the 
development of the company’s radio apparatus, becomes President of the new company. Dr. Edward 
Weston becomes Chairman of the Board. 


Plant 


The plant located at Newark, N. J., normally employs 850 and is equip with the most modern and 
highest grade machine tools and special machinery. The American Appraisal Company estimates a present 
sound value in excess of $1,600,000 for the company’s fixed assets. 


Product 


The company manufactures essential accessories for the electrical, automobile and radio industries, 
including switch board, portable and miniature instruments. Its product has been known as the standard 
for laboratory and commercial use since 1888. The company was one of the leaders in introducing measuring 
——— in the radio field and has recently been perfecting and will market in 1925 other important 

o accessories. 


Earnings 


With the exception of 1914 and 1921, the predecessor company has shown a profit in every one of the 
et 34 years. Net earnings for recent years on the basis of the new organization and after interest and 
ederal se a at the present rate, as determined by Messrs. Ernst & Ernst who are now auditing the books, 
were as follows: 


Available Per Share 


Year for dividends Class “‘A’”’ 
1924 (Two months estimated) $369,392 $3.69 


2.40 
3 years average 2.46 


10 years average 242,117 2.42 


Sales and Earnings in 1925 are expected to exceed 1924 reflecting sale of the company's new radio accessories. 


Assets 


Balance sheet of October 31, 1924, as shown by the predecessor company’s books, subject to”audit 
now being carried on by Messrs. Ernst & Ernst, with plant at minimum appraised value, shows net tangible 
assets of $26 a share for the Class “‘A’’ shares with $18 a share.of net qvick assets. All!patents, goodwill, 
and other like items are carried on the books at $1.00. ry 


All offering are made “when, as and if issued and received by us,’’ and subject to approval of ourcou el. 
Application will be made to list these shares on the New York Stock}Exchange 
A COMPLETE DESCRIPTIVE CIRCULAR WILL BE MAILED ON REQUEST 


Price $25.00 per share Class “‘A’”’ stock to yield 8.00% 


4 share of Common Stock will be delivered with each Class “‘A” share 


Fractional Shares will not be issued, but will be bought 
or sold, for clearance, at the rate of $10}per full share. 


HORNBLOWER & WEEKS HAMBLETON &CO. 


The foregoing statements are obtained from official sources, and are believed to be correct, but are not guaranteed. 
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New Offering 


$7,000,000 
Chicago North Shore and Milwaukee 
Railroad Company 


First and Refunding Mcrtgage 6% Gold Bonds Series A 
Due January 1, 1955 


Dated January 2, 1925. Interest will be payable January 1 and July 1, without deduction for the Federal Income Taxes 
now or hereafter deductible at the source, not in excess of 2%. Coupon Bonds in interchangeable denominations of $1,000, 
$500 and $100, registerable as "to principal only. The Company will agree to reimburse the holders of Series A Bonds, if 
requested within 60 days after payment, for the Pennsylvania and Connecticut Four Mills and Maryland 4% Mills Taxes, 
and for the District of Columbia Personal Property Taxes not exceeding 5 mills per dollar per annum, and for the Massa- 
chusetts Income Tax on the interest not exceeding 6% of such interest per annum. The issuance of these bonds has been 
approved by the Illinois Commerce Commission and the Railroad Commission of Wisconsin. 





For detailed information regarding these Bonds, attention is directed to a letter of Mr. Samuel Insull, Chairman, 
from which the following is summarized: 


only to prior lien bonds from time to time out- 
standing. 


Territory: The Company owns and operates the 
Electric Railroad running from Evanston, Illinois, 
to Milwaukee, Wisconsin, practically all of which 
is of double track construction. Through lease 
and traffic agreements, the Company operates 
into the loop district of Chicago and south to 63rd 
Street, and renders a complete interurban service 
to the ‘North Shore’’ residential district and 
manufacturing centers, including merchandise 
despatch service and through ali-steel dining, par- 
lor and observation train service, carrying passen- 
gers to and from the heart of the business district 
of Chicago to its centrally located terminal in 
Milwaukee, Wisconsin. The Company is con- 
structing a 5-mile extension (nearing completion) 
from the lines of the Chicago Rapid Transit Com- 
pany at Howard Street, Chicago, to Niles Center, 
over which the latter company will operate under 
lease and traffic agreements. This line will be 
extended as soon as possible through Skokie Valley 
to connect with the main line near Lake Bluff, 
Illinois, and will reduce the running time of express 
trains between Chicago and Milwaukee about 15 
minutes. 


‘Earnings: Consolidated net earnings before de- 
preciation, reflecting one year’s lease rental from 
Chicago Rapid Transit Company for the Niles 
Center extension over which it will operate, for the 
year ended October 31, 1924, amounted to $1,482,- 
423. Annual interest requirements on the bonded 
debt to be presently in the hands of the public 
amount to $620,000. 


Sinking Fund: The Mortgage will provide for a 
sinking fund beginning December 1, 1925, with 
semi-annual payments equal to 4% of the prin- 
cipal amount of Bonds then outstanding under 
the Mortgage and underlying bonds at such times 
in the hands of the public. This fund will be ap- 
plied to the purchase and retirement of First and 
Refunding or underlying bonds in the order 
named, if obtainable at or below the then redemp- 
tion price, or, if not so purchasable, used against 
capital expenditures which might otherwise have 
been made the basis for the issuance of additional 
Bonds under the Mortgage. 

Security: These Bonds, in the opinion of counsel, 


will be secured (a) by a direct first mortgage on Management: The management of the Company 








the important extension under construction; (b) 
by the pledge of $5,500,000 principal amount of 
underlying bonds, being approximately 58% of 
such bonds to be outstanding, and (c) by a direct 
mortgage lien on all of the Company’s physical 
property now owned or hereafter acquired, subject 


will continue under the direction of the men who 
have been notably successful in its development. 
The Company, for its distinguished contribution 
to the industry, was awarded the initial Charles 
A. Coffin Foundation Medal competed for annu- 
ally by the electric railroads of the country. 





Price 98 and interest, yielding about 6.15% 


Circular giving further information will be sent upon request 


Halsey, Stuart & Co. 


Incorporated 


These Bonds are offered for delivery when, as and if issued and 


The National City Company 


ted by us, and subject to approval of counsel. It is 


expected that Trustee's interim receipts, or temporary Bonds, later exchangeable for definitive Bonds, will be ready for de- 
livery on or about January 2, 1925. All statements herein are official or based on information which we regard as reliable, 
and while we do not guarantee them, we ourselves have relied upon them in the purchase of this security. 


New York, December 19, 1924. 
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a subsidiary of Utilities Power & Light Corporation. 
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The above map shows the situation as it existed on Se 


Interconnecting Lines have been completed. 





is recognized for their capabilities and well-known as successful operators of public utilities. 


the population is growing and the demand for utility 
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New Issue 


December 17, 1924 


150,000 shares 


Utilities Power & Light Corporation 


Class A Stock 


Has Priority Over Class B Stock as to Both Assets and Dividends. Fully Participating and Non-Callable 


Shares are fully paid and non assessable. 


Authorized 150,000 shares 


TRANSFER AGENT 
American Exchange National Bank, New York 


Dividends not subject to Normal Federal Income Tax; 
This offering 150,000 shares 

REGISTRAR 

The Chase National Bank of the City of New York 








Priority dividends of $2.00 per 
annum on the Class A Stock, 
when and as declared, shall be 
goyabte on the first days o 
nr, April, July and Octo- 
ber. ividends on the Class A 
Stock are non-cumulative. 
After the full priority dividend 
onClassA 8 shall have,been 
declared and vided for in 
any year and dividends for the 
Class B Stock shall have been 
declared and vided for in 
that year to the extent of the 
total amount required for such 
riority dividend on the Class A 
tock, one-half of the amount 
of any further dividends in such 
Seed shall be paid to Class A 
sree and one-half to Class B 


” 


The Class A Stock, issued with- 
out par value, has priority in 
liquidation or dissolution over 
the Class B Stock up to $35.00 
per share. After this prefer- 
ential poyment to the A 
Stock is provided for and pro- 
vision has been made for the 
distribution to the Class B 
Stock of an amount equal in 
the te to the total of 
such referential Payment to 
the Class A Stock, one-half of 
the remaining assets shall be 
distributed ratabl Cre | the 
holders of the Class A 

and one-half among the holders 
of the Class B 8 4 


It is the intention of 
the Corporation to 
make application im- 
mediately to list the 
Class A Stock on the 
New York Stock 
Exchange. 


This stock is offered if, as and 
and subject to a oe sel 
Sad to prior sole. 


by 
counsel 


Price: 


$25.00 


per share 











We do not guarantee the information given herewith, but it is taken from sources which we believe to be reliable. 


For in ormation regarding this stock, we refer to the letter dated December 12, 1924, of Mr. H. L. Clarke, 
President of Utilities Power & Light Corporation, which he has summarized as follows: 


Properties: Utilities Power & Light Corporation, incorporated in Virginia, controls 
directly or through subsidiaries, public utility systems operating in the 
States of Iowa, Minnesota, Wisconsin, Illinois and New Jersey. Among the companies con- 
trolled are Interstate Power Company, a Wisconsin Corporation, operating in southern Minne- 
sota, northeastern Iowa and southwestern Wisconsin and owning the entire Common Stock of 
Dubuque Electric Company, Dubuque, Iowa; Eastern New Jersey Power Company, operating 
in the rapidly growing communities along the Atlantic Coast of eastern New Jersey within 
commuting distance of New York and Philadelphia; Atlantic Coast Transportation Company, 
Electric Light & Power Company, Hightstown, N. J., and Jamesburg Electric Company. 


The systems furnish over 275 communities with one or more of the following public utility 
services: Electric light and power, gas, steam heat, water and electric railway. The population 
served is about 560,000. All the principal franchises of the companies are favorable and contain 
no burdensome restrictions. Over 90% of the net income of the properties is derived from the sale 
of electric light and power. The Interstate Power system is now being interconnected physically, 
thereby enabling the Management to effect large economies in operation as well as expansion of 
the business. During the past year the output of electrical energy of this system alone was 
in excess of 45,000,000 k.w.h. Business obtainable in the Eastern New Jersey Power Com- 
pany’s territory will require the installation of an additional] unit to its present plant in the 
near future and the connection with the Interstate system of the Dubuque Electric Company 
property will neceasitate doubling immediately the present capacity of its generating facilities. 


In addition to the properties in the system operating as public utilities, the stockholders 
of Utilities Power & Light Corporation have a valuable equity in the Utilities Building Cor- 
poration, owning a modern 12-story office building in the ‘‘Loop’’ district, Chicago, Ill. 


Valuations: The properties of the public utility subsidiary companies of Utilities Power 
& Light Corporation have been valued recently at $25,515,741, after making 
allowances for depreciation which averaged about 8%. Included in this total, the portion 
applying to Interstate Power Company properties (as established by an appraisal made by the 
Company’s engineers) is $1,190,900 in excess of the valuation reported to the bankers by Day and 
Zimmermann, Inc. After including additional property, investments, cash, etc., of a total of 
$2,533,507, and allowing for funded debt and Preferred and Common Stoeks of the subsidi- 
aries, etc., presently outstanding and for the Corporation’s Preferred Stock, there remained for 
the Class A and Class B Stocks more than $7,938,434. Together with the equity in the Utilities 
Building, the total of equities is at the rate of over $60 per share for the Class A Stock. 








Earnings: 


UTILITIES POWER & LIGHT CORPORATION AND SUBSIDIARY COMPANIES 
Consolidated Statement of Earnings for Twelve Months ended July 31, 1924, 
of Corporation and companies owned or controlled on December 1, 1924: 
GaO60 PRRs 6 cn budcnessraeeetcs ie italic dtdldate Bulent: dais alam ea $5,047,366.82 
Operating Expenses, Maintenance, Renewals and Replacements, 
and Taxes, including reserve for Federal Income Tax----------- 2,890,424,24 


eh oan net nism bri he ate I a te ee $2,156,942.58 
Interest on Funded Debt and Dividends on Preferred Stocks of Sub- 

sidiary Companies as well as proportion of Subsidiary Company 

Earnings applicable to their Common Stocks held by public-_--_-_$1,129,363.74* 


Earnings accruing to Utilities Power & Light Corporation after 
reserves for Federal Income Tax but before amortization of debt 





EE, BOR CO ni nnn amennenend an enidieinannendl $1,027,578 .84 

Annual dividend on $1,000,000 7% Preferred Stock Utilities Power 
Re SIND. 5 nc Bb bdo clid an We cs baddddnnidssudsecicabecds 70,000.00 
$957,578.84 


*Deductions are on the basis of annual interest charges and dividend requirements on subsidi- 
ary company securities to be outstanding with public immediately after sale of this Class A Stock. 


The balance of the combined net earnings, as shown, is at the rate of over $6.00 per share on 
the Class A Stock presently to be outstanding. No allowance bas been made in this statement for 
the earnings of the Utilities Building Corporation whose stock is held in trust for the benefit of the 
Utilities Power & Light Corporation stockholders. The Management believes that the economies 
of operation resulting from the interconnection of the properties of the Interstate Power system, 
together with new business to be obtained immediately by all properties, will increase the net earn- 
ings over $450,000 for the coming year, a large part of which should be evident during the next 
few months. 


ivi : As the earnings of the Corporation and its subsidiaries are at a rate to warrant 
Dividends a distribution to the Class A Shares, and are expected to show a marked 
increase in the next few months, it is the intention of the Management to recommend to the 
Directors inauguration, during the quarter ending April 1, 1925, of dividends on the Class A 
Stock at the annual rate of $2 per share. 








matters in connection with the issuance of this stock will be passed upon by Mosere, Rushmore, Bisbee & Stern, 


All 
New York City, for the Buying Group, and by Messrs. Mayer, Meyer, Austrian 


Chicago, for the Corporation. 


Valuations of the physical properties were made recently by Day and Zimmermann, Inc., Engineers, and esamination of 


the Corporation's accounts 


WEST &CO. W.S.HAMMONS & CO. JOHN NICKERSON & CO. 


ne., neers, 
made by Messrs. F. W. Lafrentz & Co., Certified Public Accountants. 


PYNCHON & CO. 
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New Issue 


$6,000,000 
Western Power Corporation 


30-Year 614% Sinking Fund Secured Gold Debentures, Series ‘‘A”’ 


Dated December 1, 1924. Due December 1, 1954. Rédeemable on the first day of any month on sixty days’ notice at 105 and accrued 
interest, to and including December 1, 1935 and thereafter at par and accrued interest, plus a premium of %% for each year or portion 
the cof of unexpired term. Semi-annual interest, June 1 and December 1, payable in New York, Chicago and San Francisco, without 
deiuction for any normal Federal Income Tax not exceeding 2% which the Corporation or the Trustee may be required or permitted to 
pa vy at*h+esource. The Corporation will agree to reimburse the holders of these Debentures, if requested within sixty days after payment, 
or the Pennsylvania four mill tax and for the Massachusetts Income Tax on the interest, not exceeding 6% of such interest per annum. 
$500 and $1,000 coupon Debentures with privilege of registration as to principal. Bank of America, New York, Trustee. 





Mr. H. P. Wilson, President of the Corporation, summarizes his letter to us as foll ows: 


Western Power Corporation, organized under the laws of New York, owns all of the outstanding Common Stock 
($27,500,000) of the Great Western Power Company of California, and subject to the action of its stockholders to 
increase its capital, is acquiring control of the San Joaquin Light and Power Corporation and its affiliated companies. 


The operating subsidiaries of Western Power Corporation will serve a population of about 1,700,000 in 24 counties 
in California, this territory having an area of 49,858 square miles. In this field 115,468 consumers are supplied 
directly and 11,000 indirectly with electric light and power service. 


Property: The electric properties include hydro-electric generating stations with an installed capacity of 298,500 
h.p. and steam generating stations with an installed capacity of 122,000 h.p. or a total installed capacity of 420,500 
h.p. It is estimated that the combined hydro-electric properties are susceptible of development to a total of 
about 1,250,000 h.p. From these plants power is sent over 1,798 miles of high tension transmission lines to the 
distributing systems which carry current directly to the consumer through 108 sub-stations and 5,945 miles of 
distributing lines. 


The acquisition by Western Power Corporation of the San Joaquin Light and Power Corporation practically 
doubles the properties and earning power it controls. In the opinion of independent engineers, the high tension 
lines of the controlled companies are susceptible of interconnection into a super-power system extending from 
northern to southern California which, with the hydro-electric plants developed and to be developed and the 
vast facilities in use and in prospect for storing water, will permit of more rapid development, more efficient 
and economical operation and consequently more comprehensive service to the people of California, 


Earnings: WESTERN POWER CORPORATION AND SUBSIDIARIES 
Consolidated statement, after giving effect to acquisition as planned, for 12 months ended June 30, 1924. 


Gross Earnings $16,429,142 
Operating Expenses, Maintenance and Taxes 7,145,668 


Net Earnings before Depreciation $9,283 ,474 
Interest Charges of Subsidiaries 
Preferred Stock Dividends of Subsidiaries and Allowance for 

Minority Interest 
Depreciation Charges of Subsidiaries 7,609 ,307 





Balance (before Federal Taxes) $1,674,167 
Annual Interest on $6,000,000 30-Year 614% Sinking Fund Secured Gold 
Debentures (this issue) 390 ,000 


Balance $1,284,167 
Balance of $1,674,167 about 4.30 times annual interest and over 3.60 times annual interest and 
inking Fund requirements of this issue. 

The Winter of 1923 and Spring of 1924 were the driest on record in California and the operating expenses of these 
Companies were greatly increased by steam generation necessary to provide for rapidly increasing volume of 
business. For the more normal twelve months’ period ended December 31, 1923, the balance for these Deben- 
tures, computed as above, was $2,123,148 or over 5.40 times the debenture interest requirements. The current 
precipitation in California is above normal and the restrictions due to the drought have been removed. The 
development of large additional storage capacity and the proposed interconnection of the systems will place 
these Companies in a very strong position with reference to any future dry season. 


Security: These Debentures constitute the only funded debt of the Corporation and will be secured by deposit 
with the Trustee of all the outstanding Common Stock ($27,500,000) of the Great Western Power Company of 
California and by the Common Stock of the San Joaquin Light and Power Corporation to be presently acquired, 
which in no event shall be less than a majority thereof. These stocks shall remain pledged with the Trustee while 


any of these Debentures remain outstanding, without the privilege of release or substitution, except as provided 
in the Trust Indenture. 


Based on current markets for the Preferred and Common Stocks of the Corporation, the equity back of these 
Debentures will amount to approximately $16,000,000. 


Sinking Fund: The Trust Indenture will provide for equal semi-annual payments of $230,000 to the Trustee 
a June 1, 1925. This sum is to be applied first to the payment of interest on all outstanding Series “‘A’’ 
Debentures and the balance to the retirement of Series ‘‘A’’ Debentures by purchase in the open market or by 
call, which is estimated to retire the entire issue at or before maturity. 





WE RECOMMEND THESE DEBENTURES FOR INVESTMENT 


Price 98.50 and interest, to yield over 6.60% 


We offer these Debentures when, as and if issued and accepted by us. All legalities incident to this issue are to be approved by Campbell, Harding 
& Pratt, New York, for the Bankers, and Glenn & Ganter, New York, for the Corporation. Titles have been passed on by Guy C. Earl, 
San Francisco. It is expected that interim receipts of the Trustee will be ready for delivery on or about December 29, 1924. 


E. H. Rollins & Sons Bonbright & Company 


Incorporated 
The above information has been obtained from sources that we deem reliable and although not guaranteed, is accepted by us as accurate. 
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All of these Bonds having been sold, this advertisement appears as a matter of record only. 


$11,000,000 


Greek Government 
Forty-Year 7% Secured Sinking Fund Gold Bonds 


Part of the Refugee Loan of 1924 
Authorized by the Council of the League of Nations. 


Dated November 1, 1924 


Interest payable May 1 and November 1. 


Due November 1, 1964 


Principal and interest payable in New York, at the office of Speyer & Co., in United 


States Gold Coin of the present standard of weight and fineness, without deduction for any Greek taxes, present or future. Coupon 


Bonds in denominations of $1,000 and $500. 


Sinking Fund: Cumulative Sinking Fund of 4% per annum, sufficient to redeem the entire Loan at or before maturity. 


Additional Sinking Fund, equal to 75% of enpital yopar 
about $2,800,000 per annum, of which amount about $500. 


ments referred to below, estimated to amount, after 1928, to 
00 would be applicable to the American issue. Sinking Fund to be 


applied to redemption of Bonds through semi-annual drawings at par. 


Not subject to redemption before May 1, 1936, except by Sinkin 
ment reserves the right on that date, or on any interest date thereafter, to 


Loan on giving three months’ previous notice. 


g Mund operating oy Growings at par. The Govern- 
crease the Sinking Fund, or to pay off at par the whole 





These Bonds are part of an International Loan (total authorized amount £12,300,000, equal at par of exchange to about $59,858,000), 
the balance of which, namely £7,500,000 Sterling Bonds, have been sold, through public subscription, in London by Hambros Bank 
Limited, and £2,500.000 Sterling Bonds are being offered in Athens by the National Bank of Greece. This Loan is issued pursuant to the 
Geneva Protocols, dated September 29, 1923, and September 19, 1924, ratified by Acts of the Greek Parliament, dated June 7 and Octo- 
ber 24, 1924, and the Resolutions of the Council of the League of Nations, dated September 29, 1923, and September 19, 1924. 





Monsieur Demetrius Caclamanos, Envoy Extraordinary and Minister Plenipotentiary of Greece in Great Britain, has authorized the 


following statement in behalf of the Greek Government; 


PURPOSE: The purpose of this Loan is to provide funds for 
establishing on the land or in industry Greeks who after being 
forced to leave Turkey are to be settled in Greece, according to the 
convention for the exchange of populations signed in Lausanne in 
1923. The number so to be settled is approximately 1,500,000. 
For this work a Refugee Settlement Commission has been estab- 
lished by the Greek Government with the approval of the Council 
of the League of Nations, which will have supervision over the 
operations of the Commission. It consists of two members ap- 
pointed by the League, one of them an American citizen, who is 
to be Chairman, and two members appointed by the Greek Gov- 
ernment with the approval of the League. Hon. Henry Morgen- 
thau was the first Chairman and has been succeeded by Hon. 
Charles P. Howland of New York. 


The proceeds of the Loan, after repayment of advances amount- 
ing to about $16,450,000 from the Bank of England and the 
National Bank of Greece for the work of the Commission, will be 
placed at the disposal of the Commission and the Government has 
undertaken to transfer to it, free of charge, about 1,250,000 acres 
of land suitable for cultivation, houses, and urban real estate, the 
value of which is estimated at more than $48,000,000. The Com- 
mission plans to grant the lands to settlers on terms involving re- 
payment in semi-annual installments with interest over a period 
of not more than fifteen years and to make advances, from the 
funds at its disposal, for productive purposes on similar terms. 


SECURITY: The Loan will be the direct obligation of the 
Greek Government and will be secured by: 


(1) A first charge on revenues to be collected 
under the control of the International Finan- 
cial Commission, the yield of which for the 
year 1925 is estimated (on the basis of receipts 
for the nine months ended September 30, 
ee Ge MR. Co cd cths cae gnsodedadivdodeebeoa $12,245,000 


The revenues so pledged are the receipts from 
monopolies (i. e., salt, matches, playing cards and 
cigarette paper), tobacco and stamp duties in the 
new territories of Greece, from the customs at Canea, 
Candia, Samos, Chios, Mytilene and Syra, and from 
the alcohol duty in the whole of Greece (the last 
named revenue is subject, however, to a contingent 
prior charge of about $400,000). 


(2) A charge upon the surplus of revenues here- 
tofore assigned to the International Finan- 
cial Commission over requirements for the 
service of the loans for which such revenues 
have been pledged. This surplus for the year 
1925 is estimated (on the basis of the receipts 
for the first nine months of 1924) at about__$13,731,000 


FRO ORONG ccd cind oa> cabivedn ts Sine sauna $25,976,000 


The above revenues pledged for this Loan should equal 
about six times the annual interest and sinking fund re. 
quirements amounting (at par of exchange for Sterling) to 
about $4,475,000. 


(3) A first charge on the property and income of the Refugee 
Settlement Commission. It is estimated that the value 
of the property and assets of the Commission after the 
proceeds of this Loan have been applied as planned will 
be approximately $94,000,000 and that, taking a period for 
repayment of fifteen years, the receipts from repayments for 
lands sold, moneys advanced and rents, should, on an equal 
annual installment basis, amount after 1928 to not less than 
$4,700,000 per annum or more than the annual requirements 
for the service of the Loan. Approximately four-fifths of 
this amount, it is estimated, will be repayments of capital, 
75% of which, or over $2,800,000, are to be applied as an 
additional sinking fund for redemption of Bonds of this Loan. 


The International Financial Commission referred to above was 
formed in 1898 to control the collection of, and to administer the 
revenues assigned to the service of Greek Government Loans. 
The members of the Commission are representatives of the 
Governments of Great Britain, France and Italy. It has accepted 
irrevocably the order of the Greek Government to retain {rom 
the revenues pledged for this Loan the amounts required for 
payment of interest and sinking fund. 


Since 1898, during which time the country has passed 
through two Balkan wars and the great European war, 
Greece has consistently maintained payments due under the 
obligations of her external debt. 


Except as otherwise stated, the dollar amounts shown‘above have 
been converted at the rate of 250 Drachmae per Pound Sterling and 
$4.70 per Pound Sterling. 





’ Application will be made in due course to list these Bonds on the New York Stock Eachange. 





A large part of the above Dollar Bonds having been sold, we offer the balance for subscription, 
when, as and if issued and received by us, at 


88% and accrued interest, to yield 8% 


All proceedings in connection with the issuanee of the above Bonds are subject to the approval of our counsel, 
Messrs. Cadwalader, Wickersham & Taft. 


Subscription lists will be opened at our office at 10 o’clock A. M., Wednesday, December 17, 1924, and will be closed in our dis- 


cretion. 


We reserve the right to reject any application and to allot a smaller amount than applied for. Amounts due on allotments 


will be payable at our office in New York funds on or about January 6, 1925, against delivery of Interim Receipts exchangeable for 


Definitive Bonds when ready. 


SPEYER & CO. 


The above statements have been obtained from official and other sources which we believe to be reliable, but they are not guaranteed by us. 


December 17, 1924. 
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All of these bonds having been sold, this advertisement appears as a matter of record only. 


NEW ISSUE 





$12,500,000 
The Philadelphia Electric Company 


First Lien and Refunding Mortgage Gold Bonds 
5% Series due 1960 


Dated January 1, 1925 


Interest payable January 1 and July 1 at the office of the Trustee. 


Due January 1, 1960 


Redeemable as a whole or in part on not less than 30 days’ notice 


on any interest date, and for the Sinking Fund on January 1 of any year, in both cases at a premium of 5% on or before January 1, 

1947; said premium to be reduced by 4% of 1% commencing July 1, 1947, with a like additional reduction commencing July 1 of each 

year to and including July 1, 1956, on which date and subsequent interest dates to maturity, the bonds shall be callable at par, in 
each case with accrued interest. 


Coupon bonds in denominations of $1,000 and $500 with privilege of registration as to principal. 


Girarp Trust CompaNy, PHILADELPHIA, TRUSTEE 





The Company will agree to pay the interest on these bonds without deduction for Federal Income Taxes not exceeding 


2% per annum and will also 


assume the payment of the Pennsylvania State Tax of four mills on bonds held by residents 


of Pennsylvania. 





Mr. Jos. B. McCall, Chairman of the Board of Directors of the 
Company, has advised us as follows with regard to these bonds: 


The Philadelphia Electric Company, operating 
under a franchise, which in the opinion of counsel 
is unlimited in time, does the entire central station 
electric light and power business in Philadelphia, 
the third largest city in the United States. Through 
its principal subsidiary, the Delaware County Elec- 
tric Company, it does the entire commercial electric 
light and power business in the important manu- 
facturing district southwest of Philadelphia along 
the Delaware River, including the City of Chester. 
The territory served embraces a total population 
of over 2,000,000 according to the 1920 U. 8S. 
Census. 


The properties of The Philadelphia Electric Company | 


and its subsidiaries form a single inter-connected 
system. Its power plants have an aggregate rated 
capacity of 476,480 kilowatts, 95% of which is 
installed in three of the largest and most modern 
’ generating stations in the United States. 


The First Lien and Refunding Mortgage Bonds 
are secured by a general mortgage on the entire 
property of the Company, and by the pledge of 
$21,665,000 The Philadelphia Electric Company First 


Mortgage Sinking Fund 5% Gold Bonds, due 1966, 
and all of the outstanding $15,000,000 First Mort- 
gage Demand Bonds and all of the capital stock 
(excepting directors’ shares) of the Delaware 
County Electric Company. No additional First 
Mortgage Bonds of the Delaware County Electric 
Company can be issued except for pledge under 
the Indenture securing the First Lien and Refunding 
Mortgage Bonds. The mortgage securing The 
Philadelphia Electric Company First Mortgage 
Sinking Fund Gold Bonds is now closed. 


The Bonds of the Company outstanding with the 
public consist of $37,374,900 First Mortgage Bonds 
and $41,904,700 First Lien and Refunding Mortgage 
Bonds, including this issue. They are followed by 
the outstanding $59,307,450 Common Stock and 
$5,741,800 cumulative Preferred Stock of the 
Company which have a market value, based on the 
quotations of December 15, 1924, of more than 
$99,735,000. Dividends have been paid without 
interruption during the past twenty-one years on 
the Company’s Common Stock from time to time 
outstanding, the dividend rate since June, 1922, 
having been 8% per annum. 


EARNINGS 
of The Philadelphia Electric Company’s System for the years ended October 31: 


Ne DOGURUE..... .cusiunbndoononusexncés< 


Operating Expenses, Taxes and Maintenance 


Operating Income 
Net Won Upataling Income 


Se I ale a 
Annual Interest on Funded Debt, including this issue 


Balance 


dbtnenaccngabes $27 ,024,641 


Bie ee ee $11,302,346 


1923 1924 
$29,639,099 


17,180,061 


$12,459,038 
348,144 


$12,807,182 
4,203 ,024 


$8,604,158 


16,136,733 


$10,887,908 
414,438 


Net Earnincs OveR 3 TIMES THE ABOVE INTEREST CHARGES 





These bonds are offered subject to sale and when, as and if issued and received by 
us and subject to their approval by our counsel, Messrs. Morgan, Lewis and Bockius. 





We recommend these bonds for investment 


Price 99% and interest, to yield about 5.03% 


DREXEL & CO. 


BROWN BROTHERS & CO. 


HARRIS, FORBES & CO. 



































Duc. 20 1924.] THE CHRONICLE xxXxI 


Pinancial 




















$15,000,000 
Central Leather Company 


Twenty-Year 6% First Lien Sinking Fund Gold Bonds 


Due January 1, 1945 





Coupon bonds in $1,000 denomination, registerable as to principal, exchangeable for fully registered bonds, and interchangeable 
Interest payable January 1 and July 1. 





Sinking Fund of not less than $750,000 per annum payable in half yearly installments beginning July 1, 
1925, to retire entire issue by maturity. Sinking Fund to operate by purchase of bonds at or 
below par and accrued interest, or redemption by lot at par and accrued interest. 

Entire amount of bonds outstanding redeemable as a whole only at 105% 

and accrued interest upon forty-two days’ previous notice. 





Hiram 8S. Brown, Esq., President of the Central Leather Company, in a letter dated December 12, 1924, copies of which may be obtained from 
the undersigned, writes in part as follows: 


“The p of the sale of this issue of bonds is to provide funds The new issue of $15,000,000 of bonds, which will constitute a 
which together with available cash in the Company's weseere. will closed issue, will, therefore, be covered more than five times by 
be used to retire $18,835,050 First Lien Twenty-Year 5% Gold Bonds the assets of the Company and its subsidiary companies, being 
of the Company, now outstanding in the hands of the public, which covered more than three times by the physical assets and in- 
mature on pri 1, 1925. The maturing bonds are pore of an original vestments of the Company and its subsidiary companies and 
issue of $36,763,150, of which $17,928,100 of bonds have heretofore more than twice by the net current assets of the Company and 
| aog aves by the empes a Ee Gee db ng eres partly its subsidiary companies. 

m the stumpage account o pro es and partly from 
earnings and other sources and no part of which has been provided hn ee, 514, 590.000 Twente yoor 6% First Lden Stakin Fund 
by new financing. The Company, since its inception in 1905, has Trust Company, as ‘Trustee by the ple e of all of the shares and all 
never issued any bonds other than this maturing issue. of the bonds (in the cases where there are bonds) , of the wholly-owned 

Central Leather eye is the toreens and leading factor in the subsidi companies of Central Leather Company which own and 
heavy leather industry of the United States, owning approximately operate all the timber properties, the sole, belting and harness leather 
one-t of the tanning capacity, and marketing about the same tanneries, the 8 uehanna and New York Railroad and the Tionesta 
Ir 6portion of the total volume of sales of the country. The Company Valley Railway. The value of the net assets of the companies, the 


@ #cowns and operates extensive and very profitable hemlock and ties of which will be thus pledged, is in excess of $45,000,000 or 
hardwood lumber properties in Pennsylvania and Wisconsin, a glue more than three times the new issue of bonds, based upon the esti- 
manufacturing company, and two railroad properties. It owns, also, mates by Messrs. Sanderson & Porter of the value of fixed assets and 
a controlling interest in one of the upper leather manufacturing inventories. 


companies and has other investments. The Company will covenant in the Trust Indenture not to pledge 

Messrs. Sanderson & Porter, engineers, who have made an exten- pe J of its other assets to secure any su uent loans or t any 
sive investigation of the business and pepe of Central Leather of its subsidiary companies to Leer nb gd their assets, unless, after 
Company and its subsidiary and contro companies, have _—— such pl , the value of the unp! net current assets of the Com- 
that, in their opinion, based upon prices and costs qpoveles em- any and its subsidiary companies, all as defined in the Trust Inden- 


ber 31, 1923, the Company should receive from its Pennsylvania and ure, shall amount to at least one and one-half times the total in- 
pede pam timber pro . ty onessted yr : debtedness, including this issue of bonds. 

and pulpwood pro es, more than $25,000,000 (before Federal an Central Leather Company has earned a lus over all 
pe penny dey m | payee their exhaustion and prior to the maturity charges in almost every year since its at. 4 in 1905, and for 


h ears ending Decem . , th 1 net in- 
The Trust Indenture under which the new issue of bonds page + licable to the RM Ph, pe overs el “toes, 


will be secured will vide that, for the purposes of this sink- to $5,867,801. Th made in spite 
ing fund there will be paid to the Trustee the entire net re- Sf the fact nee ae. 4 OO oe drop the va’ es pant dye 
ce 


pts (after provision for mecnsenty capital expenditures of the the demoralization of the leather industry following the close of the 
properties the timber compan 


es to properly operate the World War, the Com uffered losses for the four-year 

same, all as provided in the Trust Indenture), of the subsidiary riod p23 1920 ay Poo8. "eae lonand anes ° ued on a smaller pan 

mee —q—- Lr yO the Pennsylvania and Wisconsin timber uring the first half of the current year, but since then the situation 
ands, including 


e proceeds from the sale of lands of such has improved to such an extent that it is now estimated that the earn- 
companies and an amount for depletion at rates to be stated in ings available for interest payments for the year 1924 will a xi- 
the Trust Indenture. If, in any case, the amounts so realized mate $1,350,000, as against $900,000 annum required for Bee - 
are not sufficient for the interest and minimum sinking fund of terest on the new issue of eh gt dA will be reduced through 
,000 per annum on the new issue of bonds, the necessar the operation of the sinking fund by at least $45,000 each year. The 
amounts are to be provided from other Company sources, suc present man ent feels confident that this does not reflect the true 
paqwente from other sources to be reimbursed to the Company earning ca oar of the Company and that under norma! conditions, 
n later years in case of an excess of payments from the timber substantially better earnings can be realized. Notwithstand the 
properties over the minimum sinking fund obligations in such large losses during the above mentioned years, Central Leather Com- 


years. For any surplus paid into the sinking fund in earlier any’s timber operations have always, year after year, ven prof- 
years the Company is to receive a credit in any future year in Rable and the Company has been ablets retire since the ing of 
which there may be a deficiency in the cainag fund. Bonds 1920, from the operation of its timber properties, $10,142,600 of ite 
acquired for the sinking fund are to be cancelled. First Lien Twenty-Year 5% Gold Bonds maturing on April 1, 1925. 
Messrs. Sanderson & Porter have estimated the value of the Com- The sale to you of this issue of bonds is subject to the authorization 
pany's ——- including its wholly-owned subsidiary companies by the stockholders of the Company of the pledge under the new 
and its interests in affiliated companies, and net current assets of the Trust Indenture of the shares of stock and obligations to be subjected 
Company and its wholly-owned subsidiary companies (after deduct- thereto, for which purpose a meeting has been called for January 12, 
ing reserves and current liabilities), based upon their study as of 1925, and the form of the bonds and the provisions of the Trust In- 
December 31, 1923, and the Company's reports for the six denture under which they are to be issued and the for the 
months of 1924 adjusted to evidence the effect of the present creation and issue of the bonds are subject to your approval and 
, at $76,056,992, while the Company's only funded debt that of your counsel. 
will be the new issue of $15,000,000 of bonds. These assets con- 
sist of fixed properties of the value of $38,957,795; investments Applicetion will be made in due course to list this issue of bonds 
of the value of $6,692,066; and net current assets of $30,407,131. on the New York Stock Exchange. 


THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS, SUBJECT TO 
ALLOTMENT, AT 95% AND ACCRUED INTEREST, TO YIELD ABOUT 6.45% TO MATURITY. 


tral Leather C First Lien T ty-Y 5% Gold Bonds, due April 1, 1925, will be accepted on a 34% interest 
a payment for bonds allotted, rovided t at i of the qmouns of eneh bonds to be tendered in payment s given not 
less than five days prior to the date Fixed for delivery of and payment for new — sania ats dhltiatinth% ‘i 
ef i Hot t will be to the extent determined in each case to easible the undersign o su 
outa ‘whe eaves of the time of su a eR to mabe payment in First Lien Twenty-Year 5% Gold Bonds, due April 1, 1925, 
on the aforemention sis, 











The undersigned reserve the right to close the subscription at any time without notice, to reject any application, to allot a smaller 
amount than applied for and to make allotments in their uncontrolied Gecretien. 


The above bonds are offered if, when and as issued and received by the undersigned, subject to the authorization by the stockholders 
of the Company of the pledge under the Trust Indenture of the shares of stock and obligations to be subjected thereto, and subject to the 
approval of counsel for the undersigned. ‘Temporary bonds or interim receipts will be delivered t payment in New York funds for bonds 
allotted, which temporary bonds or interim receipts will be exchangeable for engraved bonds when ready for delivery. 


Kuhn, Loeb & Co. Bankers Trust Company 
Kidder, Peabody & Co. Heidelbach, Ickelheimer & Co. 


Dominick & Dominick 


Subscriptions for the above bonds having been received in excess of the amount offered, the subscription list has been closed 
and this advertisement appears as a matter of record only. 


New York, December 15, 1924. 
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All of these Certificates have been sold. This advertisement appears only as a matter of record. 


New Issue December 16, 1924 


$2,700,000 
Philadelphia Rapid Transit Company 


5’ Per Ce t Equipme :t Trust Certificates, Series H 


Issued under the Philadelphia Plan 
Maturing in equal annual instalments December 15, 1925, to December 15, 1934 inclusive 


Dated December 15, 1924. Certificates in $1,000 denomination, which may be registered. Dividend warrants thereto attached 
payable to bearer. Dividends payable June 15 and December 15, without deduction for Federal Normal Income Tax up to 2% per 
annum. Certificates and dividends payable at the office of the Trustee. Total authorized, $2,700,000. The Pennsylvania Company 
for Insurances on Lives and Granting Annuities, Philadelphia, Trustee. 





The following information is summarized from a letter from Mr. W.C. Dunbar, President of the Philadelphia 
Rapid Transit Company: 


THE COMPANY 
Philadelphia’: Rapid Transit Company, incorporated in 1902 under[the laws of Pennsylvania, leases and 
operates substantially the entire street railway system of the City of, Philadelphia and vicinity, operating 
about 695 miles of track, including approximately 39 miles of elevated and subway track. In addition 
the company owns the entire capital stock of Philadelphia Rural Transit,Company, which operates motor 
coaches in the City of Philadelphia over routes for which franchises have been grantedjbyjthe City. 


SECURITY 
These $2,700,000 certificates are to be issued by the Trustee in part payment for new equipment consisting 
of 100 standard double-truck vestibule street railway passenger cars, 125 double-deck motor coaches, 77 
single-deck motor coaches and 11 motorized service units; to be constructed at a total cost of not less than 
$3,772,000, the par value of the certificates representing approximately 75% of the cash cost of the railway 
cars and less than 70% of the cash cost of the motor vehicles. 


Full title to this equipment is to be vested in The Pennsylvania Company for Insurances on Lives and 
Granting Annuities, Philadelphia, Trustee, for the benefit of the certificate holders. The railway cars 
will be leased to Philadelphia Rapid Transit Company and the motor vehicles to Philadelphia Rural Transit 
Company during the life of these certificates. Under the terms of the leases, the two companies will covenant 
to keep the original number of units intact, to maintain them in good operating order, and to pay rentals 
equal to the par value of maturing certificates, all dividends and other charges of the trust. The covenants 
of Philadelphia Rural Transit Company, including the payment of rentals, will be guaranteed unconditionally 
by Philadelphia Rapid Transit Company. 


EARNINGS 
; For the nine years ended December 31, 1924, (one month estimated) the average income of Phila- 
delphia Rapid Transit Company available for interest charges and equipment trust rentals was approxi- 
mately 314 times the average of such charges and rentals. During the fourteen years, 1911-1924, under 
the present continuing management, the company earned a surplus of $16,926,643. Of this total, $11,244,810 
has been paid in dividends and $5,681,833 has been put back into the business. 
VALUATION 
Philadelphia Rapid Transit property valuation has been found by the Public Service Commission of 
Pennsylvania to be substantially upwards of $200,000,000, and upon this amount the Commission has 
ruled the company is entitled to earn a return of not less than 7% per annum or at least $14,000,000. This 
finding has been affirmed by court decision. As against the fair return of $14,000,000, the total annual fixed 
charges, including rentals, of Philadelphia Rapid Transit Company amount to less than $9,800,000. 





We offer these certificates when, as and if issued and received us, subject to oval 1 matter. our counsel, at llowi 
prices, to which accrued dividend should be added: sd 4 — sare wae - vee - 


Maturity Price Approximate Yield 
December 15, 1925 100.75 4.75% 


December 15, 1926 100.50 5.25% 
December 15, 1927 to 1934 inclusive 100.00 5.50% 


Further information is contained in a circular which may be had on request. 


Dillon, Read & Co. 


The statements herein have been accepted by us as accurate but are in no event to be construed as representations by us. 
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As all of these Bonds have been subscribed for, this advertisement appears only as a matter of record. 


$50,000,000 
Kingdom of Belgium 


EXTERNAL LOAN THIRTY YEAR SINKING FUND 6% GOLD BONDS 


Dated January 1, 1925 Due January 1, 1955 
Interest payable January 1 and July 1 





NOT REDEEMABLE PRIOR TO MATURITY, EXCEPT FOR THE SINKING FUND 





In the Loan Contract pursuant to which these Bonds are to be issued, the Kingdom of Belgium 
covenants to pay as a Sinking Fund, $1,667,000 per annum, payable in equal menthly instalments 
beginning February 1, 1925, such amount being sufficient to retire annually one-thirtieth of the 
entire issue at 100%. Such Sinking Fund payments are to be applied to the purchase of Bonds, if 
obtainable at or below 100% and accrued interest, or if not so obtainable, to the redemption of Bonds, 
called by lot, at 100% and accrued interest, such interest in either case to be paid otherwise than out 
of the Sinking Fund. The Bonds are to be redeemable at said price for the Sinking Fund on January 
1, 1926, or on January 1 of any year thereafter. 





Coupon Bonds in denominations of $1,000, $500 and $100, not interchangeable. 





i Principal and interest payable in United States gold coin of the present standard of weight and féneness, in New York 
City at the offices either of J. P. Morgan & Co. or of Guaranty Trust Company of New York, without deduction 
for any Belgian tazes, present or future. 





J. P. MORGAN & CO. AND GUARANTY TRUST COMPANY OF NEW YORK, Fiscal Agents 





In connection with our purchase of these Bonds, M. Georges Theunis, Premier and Finance Minister of the King- 
dom of Belgium, has addressed to us a letter dated December 16, 1924, with reference to the economic and financial 
situation of Belgium and the steps taken to secure budgetary equilibrium. Copies of this letter may be obtained at 
the offices of the undersigned. 





THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO THE CONDITIONS 
STATED BELOW, AT 87144% AND ACCRUED INTEREST, TO YIELD 7% TO 
MATURITY. | 





All subscriptions will be received subject to the issue and delivery to us of the Bonds as planned, and to the approval 
by our counsel of their form and validity. 








Subscription books will be opened at the offices of J. P. Morgan & Co. and Guaranty Company of New York 
at 10 o’clock A. M., Thursday, December 18, 1924, and will be closed in their discretion. The right is reserved to 
reject any and all applications, and also, in any case, lo award a smaller amount than applied for. 


The amounts due on allotments will be payable at the office of J. P. Morgan & Co., in New York funds to their 
order, and the date of payment (on or about January 5, 1925) will be stated in the notices of allotment. 


Interim Receipts wiil be delivered, pending the preparation and delivery of the definitive Bonds. 











J. P. Morgan & Co. Guaranty Company of New York 
First National Bank, New York The National City Company 
Bankers Trust Company, New York National Bank of Commerce in New York 
Mechanics & Metals National Bank, New York The Equitable Trust Co. of New York 
The New York Trust Company 
Harris, Forbes & Co. Lee, Higginson & Co. Kidder, Peabody & Co. 
Dillon, Read & Co. Halsey, Stuart & Co., 
Brown Brothers & Co. E. H. Rollins & Sons Spencer Trask & Co. 
First Trust & Savings Bank, Chicago Illinois Merchants Trust Co., Chicago 
Continental and Commercial Trust and Savings Bank, Chicago 
Central Trust Company of Illinois, The Union Trust Company of Pittsburgh 
Chicago 


New York, December 18, 1924. 
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SEEKING NEW BUSINESS ON OUR RECORD | 


To Whom It 


May Concern 


HE CHEMICAL has been in the 
T employ of the People of New 
York for 100 years, and enters upon 
its second century with a clean bill of 
health for sound and constructive 
banking established by its ability 
to survive those vicissitudes which 
are the true gauge of stability and 
strength. 





CHEMICAL BANK CENTENNIAL 
100 YEARS OLD—100% MODERN 











GHEMICAL 


NATIONAL 


BANK 


OF NEW YORK 


BROADWAY AT CHAMBERS, FACING CITY HALL 


FIFTH AVENUE AT 29TH STREET 
MADISON AVENUE OFFICE AT 46TH STREET 
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The Financial Situation. 

Though Congress to-day takes a recess untii Dec. 
29, and the life of the present body expires the com- 
ing 4th of March, advices from Washington continue 
to affirm that a most determined effort is to be 
made to pass the McFadden banking bill with the re- 
assembling of the two branches after the holidays. 
This bill has a twofold purpose. The ostensible 
main object is to deal with the subject of branch 
banking. But the bill also has a second object, 
which there has been no attempt to conceal and 
which, indeed, its advocates refer to with pride as 
one of its most meritorious features. This second 
purpose or object is, in the language of the support- 
ers of the measure, to “modernize” the national bank- 
ing system. Public attention has converged almost 
entirely upon the provisions regarding branch bank- 
ing and in truth the greater part of the bill is taken 
up with these provisions. Accordingly, there is dan- 
ger that the changes embodied in the other part of 
the measure may fail of the close and careful scru- 
tiny which their importance demands. 

An attempt to “modernize” a banking system is 
always to be regarded with anxiety and concern, for 
views as to “modernization” differ widely, and may 
embody attempts at revolution and destruction. In 
the present instance it would seem that some serious 
dangers lurk behind apparently innocent changes 
proposed in the phraseology of the existing law. In 
our issue of last week—pages 2698 and 2699—we re- 
printed two editorial articles discussing the McFad- 
den bill from the “Journal of Commerce” of this city. 
The editor of the “Journal of Commerce” is H. Par- 
ker Willis, who was Carter Glass’s right-hand man 
back in 1913 and 1914, and who is understood to have 





drafted the original Federal Reserve Act. Mr. Willis 
was also Secretary to the Federal Reserve Board in 
the early years of its existence and there is probably 
no man living better acquainted with the provisions 
and purposes of the Federal Reserve Act or the work- 
ing of the Federal Reserve System. Everyone 
should give heed, therefore, to what he has to say 
regarding some of the changes contemplated by the 
bill in the general provisions of the existing National 
Banking Act. In the articles referred to he warns 
that “the dictates of caution are in danger of being 
ignored by the banking community in its attitude 
towards the measure.” And as indicating one of the 
radical changes contemplated, he says: “The Mc- 
Fadden bill in one of its provisions recognizes the 
authority to borrow heavily on notes and drafts se- 
cured by live stock. It then permits the rediscount- 
ing of this paper without the usual limitation upon 
such instruments when offered to a Federal Reserve 
bank. In the same way it provides for the making 
of ordinary stock and bond collateral loans and then 
makes the note so protected eligible for redis- 
count.” 

The whole community ought to rise in angry pro- 
test against attempts to use the facilities of the Fed- 
eral Reserve System, which were created tuo serve 
trade needs and trade needs alone, in schemes for 
rediscounting ordinary stock and bond collateral 
loans. The endeavor, too, comes at a most inoppor- 
tune time, for, as we pointed out in an extended ar- 
ticle in our issue of Nov. 22, the Federal Reserve 
banks at the moment, through their open market op- 
erations, are diverting the Federal Reserve System 
from its true functions and making it an instrument 
for saturating the credit and currency of the country 
in a most inordinate degree. We showed that the 
money glut, which for months has been such a pro- 
nounced feature at the financial centres, is the re- 
sult not merely of the large influx of gold from 
abroad, but also, and in still greater degree, of the 
fact that on top of this huge mass of gold the Federal 
Reserve banks have been superimposing note issues 
for which there is no need, and which should go in 
retirement when not required, to an aggregate of 
fully a thousand million dollars. We do not purpose 
to-day to go over the same ground again, in proof of 
the statement, but will merely add now that in the 
interval of four weeks since that article appeared the 
process of saturation has gone still further. The 
article made it clear that between May 21 1924 and . 
Nov. 19 1924 the extra note issues had risen from 
$733,597,000 to $1,043,087,000. The present week’s 
return of the Federal Reserve banks shows that the 
aggregate of extra note issues is now up to $1,173,- 
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643,000. Here is the computation for each of the | 
dates given: | 
Dec. 17 1924. 


$2 954,118,000 
2,256,308 ,000 


Nor. 191924. May 21 1924. | 
$3 ,050,818,000 $3,138.166,000 | 
2,270,445,000 1,985,334,000 | 


Total gold reserves. - 
Less total deposits 

$780,373.000 $1,152,832,000 
1.820,460,000 1,886,.429,000 


$697 .810,000 
1,871,453 ,000 


Leaving free gold 
Reserve notes in circulation 


Excess of notes, repre- 
senting saturation __-$1.173,643,000 $1,043,087,000 $733,597 ,000 


This saturation, of course, is the work of the Fed- 
eral Reserve banks, not of the member banks. Now, 
tempt the latter with the privilege of having their 
stock and bond loans rediscounted at the Federal 
Reserve banks and what would happen? Could any 
surer way be devised of wrecking the Federal Re- 
serve System and plunging the whole country in 
ruin? 





The November report of the foreign commerce of | 
the United States, issued by the Department of Com- | 
merce at Washington on Monday, was on the surface 
hardly as sensational as the report for the preceding 
month, at least as to exports. The latter continued 
large in November, though both exports and imports 
in that month were somewhat less in value than for 
October. The heavy movement of cotton and wheat 
to foreign ports was still a feature, particularly the | 
shipments abroad of cotton, which for November | 
were much the largest on record for any one month | 
and this naturally added to the value of total mer- 
chandise exports for November. Another considera- | 
tion is the fact that there were five Sundays and two | 
holidays in November this year, and making allow- | 
ance for this (October thus having three more busi- | 
ness days than November), both exports and imports | 
in the later month are relatively larger than for 
October. 

Merchandise exports in November were valued at) 
$494,000,000. These figures contrast with $527,232,- | 
500 for the preceding month and $401,483,872 for | 
November 1923. Imports in November amounted to 
$296,000,000, while for October the value was $310,- | 
802,053, and for November last year $291,333,346. 
The excess of exports over imports for November this | 
year stands at $198,000,000; for November 1923 it | 
was $110,50,526. With the exception of the pre- 
ceeding month, the value of exports in November was 
in excess of any month since January 1921. Cotton 
exports last month were 1,306,550 bales, while in 
October foreign shipments were 946,506 bales, and 
in November 1923 767,289 bales. The value for the 
November exports of cotton this year will be close to 
$170,000,000—for the preceding month the Depart- 
ment of Commerce estimated the value of foreign 
shipments of cotton at $123,308,500 and for Novem- 
ber 1923, when the price of raw cotton was much 
higher than it is this year, $126,629,000. An amount 
approximating fuNy $45,000,000 is therefore in- 
cluded in the statement of November exports for this 
year’s cotton shipments over and above the value for 
cotton exports for October 1924 or for November 
1923. For the eleven months of the current calendar 
year, the total value of all exports of merchandise 
from the United States is $4,145,726,294, against 
$3,740,827,561 for the corresponding period of 1923, 
with the imports $3,276,672,967, against $3,503,761,- 
197 for eleven months of the preceding year. The 
increase in exports this year is $404,898,733, while 
imports show a decrease of $227,088,230. For the 
eleven months this year there is hence an excess of 
exports of $869,053,327, against an excess of exports 
of $237,066,364 for the corresponding period of 1923. 








w+ 


The increase in gold exports during recent weeks, 
to which reference has been made, figure in a very 
moderate way in the November foreign trade state- 
ment. Gold exports last month were valued at 
$6,689,182, and were the largest of any month since 
March 1923, and with the exception of the last men- 
tioned month and October 1922, were in excess of any 
month prior thereto back to 1920. In fact, during the 
past three years, gold exports have been consider- 
ably less than $1,000,000 in 18 out of 36 months. For 
the current year to date gold exports have amounted 
to only $21,973,660, these figures contrasting with 
$27,931,888 for the corresponding period of the pre- 


ceding year. Imports of gold during November were 


$19,849,589, which was practically the same as for 
October, while the value for the eleven months of the 
current year is $309,434,074, these figures contrast- 
ing with $290,074,586 for the corresponding eleven 
months of 1923. The decrease in gold exports for the 
current year to date is $5,958,228, and the increase in 
gold imports for the same period $19,359,488. The 


| excess of gold imports over exports for eleven months 


this year is, accordingly, $287,460,414; for the corre- 
sponding period of 1923, gold imports exceeded ex- 
ports by $262,142,698. Little change appears in the 
statement of the movement to and from the United 
States of silver, exports during November amounting 
to $9,401,406, and imports to $6,480,816. 

In a later statement the Department of Commerce 
indicated the destination of the gold exports in No 
vember. England headed the list with $2,000,334, 
believed to be in transit for Russia; the second larg- 
est was $1,797,100 to Hong Kong; the third, $999,927, 
to Sweden, and $883,362 to British India. Of the 
remaining $1,000,000, Canada and Mexico received 
more than two-thirds. Germany does not appear in 
the list. As to gold imports in November there was 
a shipment of $10,717,761 from France and $3,265,- 
772 from Holland; also $2,843,665 from Canada and 
$1,400,000 from Argentina. 


The final estimate of the Department of Agricul- 
ture on the grain crops, harvested in the United 
States for the current year, which was issued at 
Washington on Tuesday, gives the combined acreage 
of the principal farm crops at 355,210,400 acres, 
which contrasts with 355,594,730 acres for 1923. The 
winter wheat production was 590,037,000 bushels 
and spring wheat 282,636,000 bushels, making the 
combined yield 872,673,000 bushels. With the unfa- 
vorable season the output of corn, 2,486,513,000 bush- 
els, is far below preceding years. The yield of oats 
is put at 1,541,900,000 bushels, rye 63,446,000 bush- 
els and barley 187,875,000 bushels. ‘Phere was a 
large crop of potatoes on a reduced acreage as com- 
pared with recent years, the production being placed 
at 454,784,000 bushels. With the exception of corn, 
practically all of the farm products returned a very 
satisfactory yield, and with higher prices this year 
than last the money value was much above that of 
1923, even for corn. The Department’s estimate of 
the total value of all farm products for 1924 is $9,479,- 
902,000. These figures contrast with $8,726,889,000, 
the revised statement for the 1923 crop and with 
$7,816,020,000 the value of the 1922 crop. Corn 
leads all other crops, notwithstanding the poor con- 
dition, the higher price for this year making it of 
greater value than the much larger crop of 1923. 
The farm value of this year’s corn crop is placed by 
the Department of Agriculture at $2,405,468,000, 
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which is $188,000,000 more than the value of the 
1923 yield of corn. Cotton ranks second with a total 
value of $1,683,274,000. This includes the value of 
cotton seed. The hay crop holds third place, the 
value for both tame and wild hay being $1,467,648,- 
000. Next is wheat, winter and spring together hold- 
ing fourth place at a value of $1,136,596,000. These 
comprise the billion-dollar crops, according to the 
estimates of the Agricultural Department. Substan- 
tial yields are recorded for the remaining crops, and 
for most of them, the farm value, at the higher prices 
this year, is greater than was the case for the yield 
of 1923. 





The high market price of wheat this year has stim- 
ulated the farmers to put down a greater acreage for 
both wheat and rye this fall, the estimate of the 
Agricultural Department just issued, showing the 
area of fall sown wheat at 42,317,000 acres, which is 
6.5% greater than the revised figures of 39,749,000 
acres, planted in the fall of 1923, for the winter 
wheat crop harvested during the current year. For 
rye the fall sown crop for this year is 4,206,000 acres 
and contrasts with 4,173,000 acres a year ago, the 
increase being very small. The condition of winter 
wheat on Dec. 1 this year is 81% or normal; a year 
ago it was 88% of normal; Dec. 1 1922, 79.5%, with 
the ten-year average for Dec. 1, 85.6%. No estimate 
is made at this time of the probable yield. There 
was more extensive planting in some sections this 
fall because of the late season, but on the other hand 
there was drought, particularly in some parts of the 
Pacific Coast, which caused a reduction in sowing; 
likewise in some parts of the country there was de- 
crease because of excessive rains. The larger area 
was in the great Central States, where production is 
heavy; also in Texas. For the State of Kansas, in 
which one-fourth of the area devoted to winter wheat 
is located, there are 10,506,000 acres this fall, against 
9,819,000 acres for the fall crop of 1923, and 12,284,- 
000 acres for 1922. Nebraska reports 3,353,000 acres 
sown to winter wheat for the current year, against 
2,941,000 acres for 1923; Oklahoma 3,659,000 acres 
this year, against 3,485,000 acres for the fall of 1923; 
Indiana 2,257,000 acres, against 1,963,000 acres, and 
Ohio 2,567,000 acres, against 2,468,000 acres. A 
small increase in area is also reported for Missouri, 
Pennsylvania, Colorado and Oregon, but there is a 
decrease this year for Illinois. For Texas, the area is 
1,822,000 acres, against 1,469,000 acres. The reduc- 
tion in the area sown in some sections was due to the 
late maturity of other crops this year. The Depart- 
ment places the average abandonment of area during 
the winter the past ten years at 10.6%, the reduction 
ranging from 1.1% to 28.9%, the latter, of course, be- 
ing exceptionally high. Should the average aban- 
donment of 10.6% occur this winter, there would 
remain 37,831,000 acres for harvest in the spring, 
these figures contrasting with 36,438,000 acres har- 
vested this year. 

The condition of winter sown rye on Dec. 1 this 
year is placed by the Department at 87.3% of nor- 
mal, which compares with 89.9% of normal on Dec. 1 
1923 and a ten-year average of 89.4%. 





Formal announcement was made in Berlin on Dec. 
15 of the resignation of Chancellor Marx and his 
Cabinet, and of its acceptance by President Ebert. 
The latter requested the Ministers to continue to 
serve temporarily. At that time it was thought in 





Berlin that Foreign Minister Stresemann might be 
asked to form a new Ministry. A Berlin dispatch, 
under date of Dec. 13, two days before the resigna- 
tions were made public officially, stated that “Dr. 
Stresemann is ambitious to head the Government, 
but the complicated situation resulting from the na- 
tional elections makes it practically impossible for 
a Cabinet of the Right to be formed.” It was added 
in the same dispatch that “Dr. Stresemann is re- 
ported willing to accept the post he now occupies—- 
that of Foreign Minister—in a new coalition Cabi. 
net.” The New York “Herald Tribune” correspond- 
ent in the German capital said, however, in a cable 
message on the evening of Dec. 15 that, “in quarters 
close to the Chancellor it was believed to-night that 
the final upshot of the confusion in which the Dec. 7 
election has left the country will be the return of the 
Marx Government to power without any changes 
when the Reichstag meets on Jan. 5.” That corre- 
spondent declared that “Stresemann is now in an ex- 
tremely uncomfortable position, due to the attitude 
of the Centrists, because he is now confronted by the 
problem of actually putting into effect the promises 
he made the Nationalists during the campaign to 
give them posts in the Ministry. Marx’s success in 
swinging his party against assuming leadership in 
the new Ministry has proven a serious blow to Strese- 
mann’s plans.” Announcement was made in Berlin 
the same evening that “the new Reichstag would hold 
its first session Jan. 5.” The day following the resig- 
nation of the Marx Cabinet President Ebert held 
conferences with Reichstag leaders “to decide which 
party is best qualified to undertake the task of form- 
ing a new coalition Government.” 





President Ebert, on Wednesday, Dec. 17, accord- 
ing to a special dispatch to the New York “Evening 
Post” from Berlin, “asked former Chancellor Strese- 
mann, upon the latter’s return to Berlin, to attempt 
formation of a Cabinet. Stresemann deferred a defi- 
nite answer.” The Berlin correspondent of “The 
Sun” said that the offer was made “on the ground 
that the Peoples’ Party, having forced the resigna- 
tion of the Ministry, was responsible for the forma- 
tion of its successor.” That correspondent also said 
that “Stresemann indicated his unwillingness to be- 
come Chancellor, his personal preference being the 
retention of the Foreign Affairs portfolio, but said 
he would lay the question before a caucus of his 
party.” Dr. Stresemann made the effort, but failed. 
The representative of the New York “Times” in Ber- 
lin cabled that “Stresemann’s failure is caused by 
the adamant stand of the Centrists [Catholics], who 
stuck to their refusal to participate in a Government 
including the Nationalists.” President Ebert then 
asked Chancellor Marx to form a Ministry. He also 
failed. According to a special Berlin cable message 
to the New York “Times” dated Dec. 18, “all efforts 
of Chancellor Marx to form a new Government have 
failed, the Centrists having refused to join a Gov- 
ernment with the Nationalists, while Stresemann’s 
Deutsche Volkspartei rejects any combination in 
which the Nationalists are not represented.” It was 
thought then that Hermann Mueller, Socialist leader, 
would be “asked to try his hand at forming a Gov- 
ernment.” The dispatch added, however, that 
“though his party is the strongest in the Reichstag 
he will hardly succeed in his task.” 

The Cabinet situation was outlined as follows in 
a Berlin cablegram to the Associated Press last eve- 
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ning: “Finding themselves unable to form a Goy- 
ernment commanding a Reichstag majority, Presi- 
dent Ebert and Chancellor Marx to-day agreed to 
discontinue their efforts until shortly before the 
Reichstag meeting Jan. 5. The Marx-Stresemann 
Cabinet continues to function in the meantime. It 
is believed the most probable solution of the crisis is 
that the Marx Government will face the Reichstag, 
chancing defeat by the opposition. All the parties 
agreed to a political truce over the holidays, as the 
deadlock held out no prospect of an early solution.” 


Reports are beginning to come to hand of substan- 
tial improvement in Germany’s financial position. 
Trade Commissioner Douglas Miller at Berlin has 
prepared a “review of the German financial situation, 
which was made public in Washington on Dec. 14.” 
Mr. Miller states that “the latest compilation of the 
German finances shows that at the end of the first 
six months of the German fiscal year on Sept. 30 
there was a surplus of 149,326,160 gold marks over 
expenditures and that business revival already is 
evident.” He also explained that “the current 
budget, covering the German fiscal year which began 
on April 1, is the first since the introduction of the 
rentenmark and the completion of the first half of 
the fiscal year on Sept. 30, therefore, presents the 
first opportunity for accurate forecasting of Govern- 
ment expenditures and revenues.” By way of a brief 
summary, Mr. Miller says that, “according to the 
official figures, total revenues amount to 3,494,975,- 
372 gold marks. Ordinary expenditures amount to 
2,918,970,470 gold marks; repurchase of outstanding 
Government securities to 230,844,179 gold marks, 
and payments on reparations account, 200,834,563 
gold marks, or total expenditures of 3,345,649,212 
gold marks. The net surplus [over and above repur- 
chase of old obligations and reparations payments] 
is thus 149,326,160 gold marks.” Continuing, he sug. 
gested that “it is significant of Germany’s return to 
stability that the tax receipts for the last six months 
considerably exceed those for the entire preceding 
fiscal year, which included the acute inflation period 
and about four months of the rentenmark. Previeus 
figures for the fiscal year ended March 31 1924 show 
tax receipts of 1,879,429,336 gold marks, or about 
2814% of the receipts that can now be expected for 
this year.” | 


The condition of Premier Herriot’s health is said 
to have caused considerable apprehension among his 
close political associates. His illness was at first 
diagnosed as grippe, but on Dec. 14 an official bulle- 
tin was issued in which it was admitted that he was 
“suffering from phlebitis in the right leg.” The 
Paris representative of the New York “Times” said 
that “during the last five days he has suffered such 
pain that he was unable to sleep till last night, when 
he succeeded in slumbering for a few hours. Yester. 
day the swelling, which had involved the whole leg, 
became localized in the calf and it was thought a 
surgical operation would be needed to relieve the 
pain. This morning’s consultation, however, showed 
that an operation would not be necessary.” Proceed- 
ing to comment upon the effect of the political situa- 
tion set up by the Premier’s illness, the “Times” rep- 
resentative asserted that “there is already discussion 
of who could possibly take his place as head of the 
present majority of the Radical Socialists, Republi- 
can Socialists and Socialists who form the Left bloc 
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and the largest combination in the Chamber. By 
common consent the choice made is former Premier 
Paul Painleve, now President of the Chamber and 
unsuccessful candidate for the Presidency of the 
Republic against M. Doumergue.” It was declared 
that “M. Painleve has the confidence of all the Left 
parties in greater degree than any other man and 
would be able to keep the support of the Socialists, 
who would not consent to give the same collaboration 
to M. Briand or any other prominent Left leader out- 
side of their own party.” 

Still another diagnosis of the trouble in the Pre- 
mier’s leg was made by his physicians on Wednesday, 
according to a Paris Associated Press dispatch. It 
stated that “the swollen leg of Premier Herriot, 
which has so complicated his hard attack of grip 
and caused him so much pain, is due to a new mi- 
crobe found so far in ten cases of influenza that have 
developed here recently, according to friends of the 
Premier to-day.” It was added that “his physicians 
have finally diagnosed this symptom of his illness, 
which has puzzled them so greatly, as the outgrowth 
of the new freak in influenza cases.” According to 
the latest cable advices from Paris, the Premier was 
improving. 


Even though he was on his sick bed, the political 
opponents of Premier Herriot seem to have been ac- 
tive in efforts to accomplish his overthrow. On Dec. 
16 the Paris representative of the New York “Herald 
Tribune” cabled that “Alexandre Millerand, former 
President of France, declared open war on the Her- 
riot Ministry in a bitter denunciation of its domestic 
and foreign policies, delivered to-night at a dinner 
attended by 1,200 members of the National Republi- 
can League.” The correspondent further outlined 
the speech as follows: “In impassioned language, 
M. Millerand called on all Republicans, without re- 
gard to political, religious or other controversial 
opinions, to combat the Ministry which, he charged, 
is destroying French peace, the French army, French 
finances and is paving the way for the eventual tri- 
umph of Communism. His appeal was not for the 
formation of a new political party or new elections, 
but was addressed to the French people on the basis 
of the Communist danger resulting from the radical 
tendencies of the Herriot Ministry. M. Millerand’s 
program virtually amounts to an invitation to the 
Moderate and Radical Socialists to combine with the 
Republicans in the formation of a Centrist Bourgeois 
bloc in the present Chamber of Deputies. In attack- 
ing the Herriot Ministry, M. Millerand charged that 
taxes were heavier than before the elections and the 
cost of living was higher, while in the foreign field, 
security, in the shape of definite pledges, such as the 
Ruhr occupation, has been sacrificed for the Geneva 
protocol, which, at best, he said, was only a mirage.” 


The session of the British Parliament on Monday 
evening was looked forward to with special interest 
because at that time Austen Chamberlain, Foreign 
Minister, was expected to make a report on the ses- 
sion of the Council of the League of Nations that he 
attended in Rome last week. It was to be his first 
speech in the House of Commons following his ap- 
pointment as Foreign Minister. The London corre- 
spondent of the New York “Times” said that in that 
speech “he served notice on the world to keep hands 
off Egypt.” The Minister was quoted in part as fol- 
lows in his statement of the position of the British 
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Government with respect to Egypt: “The British 
Government have laid “_ wn the special relations ex- 
isting between Great Britain and Egypt as matters 
in which the rights and interests of the British Em- 
pire are vitally involved and we will not admit them 
to be questioned by any other Power. In pursuance 
of this principle, they will regard as an unfriendly 
act any attempt at interference in the affairs of 
Egypt by another Power, and they will consider any 
aggression against the territory of Egypt as an act 
to be repelled with all the means at their command. 
In Egypt all that we desire is that the ['gyptian Gov- 
ernment should do its duty, and if they are willing 
to do that they will fina no better, no firmer and no 
more loyal friends than the Government and people 
of this country.” 








Naturally there was no less interest in the Minis- 
ter’s account of his conferences with Premier Her- 
riot of France and Premier Mussolini of Italy. While, 
as might have been expected, the New York “Times” 
correspondent said that “Mr. Chamberlain did not 
indicate the extent of his conversations with the 
Foreign Ministers in Paris and Rome beyond saying 
he claimed that by these visits and conversations he 
had established mutual relations of trust and confi- 
dence among the Ministers directly responsible for 
the foreign affairs of the three countries,” the dis- 
patch indicated that the members of the House were 
satisfied. Mr. Chamberlain was quoted as saying 
that “I believe that if a stenographer had been pres- 
ent at both conferences and had reported them to the 
world, the world would have been reassured by the 
pacific attitude of the various Ministers who were 
engaged in these conversations. It was possible for 
me to deal with some minor matters. I did not at- 
tempt to deal with the great issues which obviously 
confront us. I heard, and I was glad to hear, a great 
deal of the foreign point of view, not the French and 
Italian only, but of the different foreign points of 
view about the protocol.” He made it clear that he 
had not committed the British Government with re- 
spect to any of the matters he had discussed. On this 
point he was reported to have said that “I learned a 
great deal, but I could give no indication one way or 
the other—for rejection, or acceptance, or amend- 
ment, or substitution, or anything else—of what 
might be the attitude of his Majesty’s Government 
when they had first carried their own inquiry to a 
point at which they could fruitfully enter into discus- 
sion with the Dominions and when the British Em- 
pire as a whole had taken the matter into considera- 
tion and reached its conclusions.” Continuing, he 
said: “I make no pretense that we decided a great 
dea!. We did not seek to make any new treaty or to 
cowe to any fresh decisions. What we did seek, and 
what I think we achieved, was to eliminat? some 
small matters which would have been points of fric- 
tion if we had not come to an agreement to recog- 
nize the largeness of our common interests the world 
over and to resolve that in so far as each of us was 
individually concerned we would do our best to pre- 
vent such small differences as must arise from time 
to time, even among the best of friends, from sep- 
arating us or impeding our co-operation in the 
greater common interests which are ours and largely 
Europe’s and the world’s as well.” Before closing 
his speech, which the New York “Times” representa- 
tive said lasted 85 minutes, Mr. Chamberlain as- 
serted: “Neither did I discuss inter-Allied debts. I 
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permitted myself a phrase in some conversations 
which I had with representatives of the press abroad. 
I permitted myself to recall a proverb which I begged 
them not to mention lest it should create a slight 
coolness between the Chancellor of the Exchequer 
and myself. But as I have mentioned it to him to- 
day, | may perhaps repeat it to the House. I said 
to those with whom I talked, ‘We have an English 
proverb, Why bark yourself when you keep a dog?’ 
Since we all had Finance Ministers, I said, we might 
perhaps dispense ourselves from a discussion of 
finances which might be adequately discussed by the 
Chancellors of the Exchequers themselves when they 
met subsequently.” 











The Foreign Secretary evidently was outspoken in 
declaring his attitude toward Russia. The New York 
“Times” representative said that, “referring to the 
Zinoviev letter, Mr. Chamberlain said the evidence 
presented to the Cabinet Committee was conclusive 
in the minds of all members. It left not a shade of 
a shadow of doubt as to the authenticity of the docu- 
ment. As to the Russian treaty, it was agreed that 
the project of guaranteeing a loan was as dead as 
mutton before this Government took office.” The 
Foreign Minister was quoted directly as saying that 
“T do not know whether it may be possible at some 
future date fruitfully to take up negotiations again 
with Soviet Russia. I do not think the present time 
is opportune for that purpose, nor to preserve nor- 
mal diplomatic relations with the Soviet Govern- 
ment. Normal relations with any Government re- 
quire that that Government should ebserve normal 
relations of friendly conduct existing between any 
two nations. I think it would be wise for us to hold 
our hands and wait and watch again before deciding 
on any fresh action in either direction or of any kind. 
Henceforth I shall take as Secretary of State here 
the same attitude which I believe the Secretary of 
State in Washington took when he published a docu- 
ment which he declared to be authentic and when he 
was challenged or its authenticity denied in exactly 
this way by the Soviet authorities.” 

Ramsay MacDonald, head of the former Labor Min- 
istry, followed Mr. Chamberlain. The New York 
“Herald Tribune” correspondent said that, “follow- 
ing attacks by Ramsay MacDonald and other Labor 
and Liberal leaders, the Conservative Ministry won 
its first vote of confidence in the House of Commons 
to-night by 363 to 131. The ballot was taken on an 
amendment to the King’s speech by Charles Tre- 
velyan, a member of the late Labor Cabinet, ‘regret- 
ting’ the Government’s policies in Egypt and Rus- 
sia.” 

At the session of the British House of Commons on 
Wednesday evening, Prime Minister Baldwin out- 
lined policies that created opposition immediately 
in the House and that have caused wide comment on 
both sides of the Atlantic. The London correspond- 
ent of the New York “Evening Post” cabled that 
“Prime Minister Baldwin announced last night, in 
what was the most important session of the House of 
Commons since the election, that the Safeguarding 
of Industries Act would be revised in order to make 
possible the applying of tariffs for the protection of 
certain British industries. These tariffs would in 
general be payable on goods from all countries and 
not, as heretofore, applicable only to specified coun- 
tries, where competition was exceptional. The an- 
nouncement stirred Lloyd George to solemn indigna- 
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tion. ‘This declaration is one of the gravest I have 
heard from the lips of a Prime Minister. It means 
that the fiscal system upon which the trade and com- 
merce of this country has been built for many years 
past is to be completely changed. He really has an- 
nounced a general tariff.’ Philip Snowden likewise 
was prompt to paste the label of protection on the 
Baldwin plan. ‘The only difference between protec- 
tion and safeguarding, according to the Prime Min- 
ister, is that one is tweedledee and the other tweedle- 
dum.’” London dispatches last night stated that 
“the House of Commons, in accordance with pro- 
gram, began its holiday recess to-day, adjourning 
this afternoon until Feb. 10.” 

The leading nations of Europe that are in the 
League of Nations evidently not only are waiting for 
the United States to become a member, but actually 
believe that she will in due time come in. Both of 
these ideas were expressed by Aristide Briand, a for- 
mer Premier of France, in the course of an interview 
in Rome with American newspaper correspondents 
on Dec. 12. He was quoted in part as follows: “The 
League of Nations will become great and powerful 
only when America enters it. I think that it is 
merely a matter of time, because after all, to send 
3,000,000 soldiers across the ocean to fight is far 
more difficult than to send a few representatives to 
an arbitral court to discuss. At present the absence 
of the United States is the League’s greatest weak- 
ness, and progress will be checked till this grave 
deficiency has been remedied. When America even- 
tually enters—as she will eventually enter—the 
League will indeed become universal and all-power- 
ful in settling conflicts between nations, and will re- 
ceive that last impulse it requires to become what it 
was in the late President Wilson’s dreams. America 
by its wonderful generosity, by its marvelous willing- 
ness to relieve distress and suffering, has proved to 
the world that its reserves of human sympathy and 
charity are inexhaustible. This means, in other 
words, that the American people are naturally sym 
pathetic toward the League and cannot long keep 
out. Time is our greatest ally. Give time and you 
will see. I remember that when I eigned the Pacific 
convention in Washington I thought that this was 
another little League of Nations. I visualized this 
little league taking contact with the other League 
and gradually forming aforming a bridge to carry 
America to Geneva. This has not happened, but we 
see that America is always ready and willing to send 
its experts to acvise and collaborate with us on any 
technical question. This is already much, but for 1s 
French it is not enough, as we ardently desire to see 
-\merica enter the League ” 

The League of Nations Council closed its 42d ses 
sion, which was held in Rome last Saturday, Dec. 13. 
Announccment was made before adjournment that 
“its next meeting will be held in Geneva, it having 
been decided that Spain’s offer of hospitality, made 
by the Spanish representative in to-day’s sitting, 
should be accepted only in event of it being found 
advisable some time in the future to break away 
from what henceforth will be a fixed rule of hold- 
ing all Council meetings in the ‘Capital of the 
League of Nations.’ ” 


There is little probability of an international con- 
ference on a further reduction of naval armaments 
being called in the near future, according to Wash- 
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ington dispatches. The New York “Times” repre- 
sentative at the National Capital said in a message 
to his paper on Dec. 12 that, “while inquiries at the 
White House brought an expression of the hope that 
events might take such a turn as to justify a favor- 
able reaction in Europe toward the President’s de 
sire, they gave no intimation that this hope had sub- 
stantial foundation.” He added that “opposition to 
holding such a conference in America was expressed 
publicly by Ramsay MacDonald, as head of the Labor 
Government of Great Britain, replies to the inquiries 
pointed out, and subsequent developments gave the 
belief that the British attitude feund a sympathetic 
response on the Continent, with an indication that 
the subject was not likely to receive consideration by 
important nations in the near future, even should 
holding a conference on European ground be advo- 
cated.” The “Times” correspondent further claimed 
that “the present attitude of the United States, as 
explained by the White House spokesman, is one of 
waiting. Developments in Europe, he said, would 
determine the course of Mr. Coolidge, would enable 
him to decide whether he would be justified in issu- 
ing a call for another naval armament conference. 
The hope was expressed that it might be possible for 
him to issue a call next year.” The New York “Eve- 
ning Post” representative bluntly said that, “with re- 
spect to another conference for reduction of arma- 
ments, the President allowed the notice to go forth to 
Europe that American initiative in such a matter 
was dependent entirely upon European readiness for 
a genuine discussion. European politicians might 
talk as much as they pleased for home consumption, 
but certain incontrovertible facts remained.” 








Apparently France has decided that she cannot 
undertake to settle her war debt to the United States 
without arranging to meet obligations of a similar 
character to Great Britain. Early reports had it 
that her idea was to pay the United States first. 
Great Britain at once took the stand that France 
should do as much for her in this respect as for the 
United States. According to a dispatch to the New 
York “Times” from its Paris correspondent, “careful 
inquiry in official and unofficial circles indicates 
that as matters now stand the French will not in the 
near future make any definite proposal to Washing- 
ton for an arrangement of the French debt to the 
United States. In the meantime France is going to 
try to reach terms of settlement of her debt to Eng- 
land. It had been the intention of the Herriot Gov- 
ernment—indeed, Finance Minister Clementel de 
clared so—to endeavor to reopen negotiations with 
the American Debt Funding Commission. The ten- 
tative overtures of Ambassador Jusserand brought 
strong evidence that public opinion in Britain would 
demand a similar simultaneous arrangement of the 
French debt to that country. This stand of London 
in opposition to America’s becoming a privileged 
creditor swung the balance between those French- 
men who favored immediate negotiations and those 
who favored waiting, on the side of the latter. It is 
the commonly expressed opinion here now that 
France must know how the Dawes plan is going to 
work before she can make definite promises.” 


The American note “in reply to the British repre 
sentations concerning American claims on Germany” 
was received at the Foreign Office in London on Dee. 
12. The Associated Press representative in that eity 
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cabled that it “will not be touched until the arrival 
of Foreign Secretary Chamberlain from Rome. “Mr. 
Chamberlain is expected to reach London on Satur- 
day night” (Dec. 13). Neither the British or Ameri- 
can note was published last week. The Washington 
correspondent said that “the texts of both the Brit- 
ish note and Secretary Hughes’s reply will be made 
public simultaneously.” He added that “meanwhile 
it has become known that the British note was quite 
firm and that the reply of the American Government, 
drafted by Secretary Hughes, is equally firm, though 
couched in cordial language.” So far neither note 
has been published officially. 





The Radicals have continued to give the French 
Government authorities special concern and trouble. 
It seems, according to Paris dispatches, that on Dec. 
12, during the official reception to Leonid Krassin, 
the new Soviet Ambassador, by President Dou- 
mergue, Mme. Ergewanna, a Russian author, and 
who claimed to be the widow of a New Yorker by the 
name of Dickson, attempted to assassinate the Rus- 
sian Ambassador. A few days later the Paris repre- 
sentative of the New York “Herald Tribune” cabled 
that “a complete reorganization of the Communist 
program in France, to become effective Jan. 1, to 
accelerate the drive for a revolution after the Rus- 
sian pattern, recently was ordered, it is disclosed in 
the official edict of the Communist Federation of the 
Paris region, copies of which have been seized by 
police raiders and made public.” He also stated that, 
“whether the revolt will take place as planned is not 
known to the public. The recent arrest and deporta- 
tion of the foreign Communists active in agitation in 
France may have the effect of delaying the movement, 
but many leading French agitators still remain, No 
Russians were among those deported.” The attitude 
of the new Soviet Ambassador to Paris was shown 
also by what happened at the Embassy of his Govern. 
ment on Dec. 14. The Associated Press correspond- 
ent in the French capital cabled that “the red flag of 
the Union of Socialist Soviet Republics, as Russia is 
now officially named, was ceremoniously hoisted 
from the Russian Embassy this morning. Leonid 
Krassin, the Ambassador, issued a note this evening 
saying that the ceremony took place in the presence 
of the Embassy staff and ‘every citizen of the Union 
who is in Paris.’ The band played the ‘Interna- 
tional,’ which is the Russian official hymn, and 
those present sang the words of the hymn. Krassin 
made a short address, but his note does not give its 
substance.” 

In a cable dispatch last evening the Paris repre- 
sentative of “The Sun” said that “the Bolshevist 
revolution announced by scaremongers for yesterday 
has been postponed until Christmas Eve, when the 
Bourgeois make traditional mirth over white wine 
and black and white sausages.” 





It seems to be believed in the leading European 
capitals and in the United States, where the matter 
has been given careful consideration, that Leon 
Trotzky, War Minister in the Soviet Government, 
virtually has been exiled from his country. It was 
claimed by his friends that he left Moscow on Dec. 13 
for a “rest cure” in Crimea. According to advices 
received in Berlin and Vienna the next day, “serious 
disorders accompanied by street fighting and blood- 
shed, occurred in Moscow yesterday on the departure 
of Leon Trotzky, Soviet War Minister.” It was ex-. 





plained that “the rioting was provoked by demon- 
strations for Trotzky when large masses of workmen 
swarmed to the station and in nearby streets, de- 
nouncing the Zinoviev faction, which is considered 
responsible for Trotzky’s ‘exile,’” His friends vig- 
orously denied that he was in political exile. 





Very little appeared in cable dispatches from 
Rome and Milan to American newspapers relative 
to the activities of Premier Mussolini until toward 
the end of the week. The New York “Times” repre- 
sentative in Rome, in a wireless message on Dec. 15, 
said that “economies totaling well over 2,000,000,000 
lire in the Ministry of Communications, which man- 
ages postal, telegraphic and telephonic services, rail- 
roads and mercantile marine, were announced to the 
Chamber by Minister Ciano to-day and were every- 
where greeted with liveliest satisfaction as another 
evidence of the great work of restoration of Italy’s 
public finances and public services which, as even the 
most hardened opponents of the Fascist Government 
are ready to admit, has been accomplished by the 
Fascist Government.” The correspondent added 
that “this most satisfactory result has been obtained 
by completely wiping out the railroad deficit, which 
under previous Governments had reached 1,400,000,- 
000 lire yearly, by changing the postal, telegraphic 
and telephonic deficit, which under previous Gov- 
ernments had reached 500,000 lire yearly, in a sur- 
plus of 25,000,000, and by decreasing the deficit due 
to subventions of privately operated steamship com- 
panies by nearly 200,000,000. It has been rendered 
possible, as Minister Ciano himself pointed out, 
partly by good management, partly by re-establish- 
ing of discipline among Government employees and 
partly also by increasing the prosperity of the coun- 
try which, by augmenting traffic, has raised the 
revenue of the State-owned public utilities to a point 
far in excess of what was imagined possible before 
the advent of the Fascist Government.” Continuing 
to outline the report, the correspondent said: “Rail- 
road estimates for the present fiscal year, said Min- 
ister Ciano, at first foresaw a deficit of 194,000,000 
lire. This figure was later reduced to only 110,000,- 
000, but he is now in a position to state that the defi- 
cit this year will disappear completely. In the first 
four months of the fiscal year revenue from the rail- 
roads has exceeded estimates by over 100,000,000 lire, 
while another saving of 50,000,000 has been rendered 
possible by falling prices of coal. Railroad traffic, 
he said, is now 30% greater than it was before the 
war. Part of this increase, however, is due to ex- 
panding of the railroad net, but even allowing for 
this, last year’s traffic for each mile of railroad 
showed an increase of 10% over pre-war, while the 
first four months of this year mark another increase 
of 18% over last year. Passenger traffic has also 
expanded to such an extent as to render it necessary 
to run 11% more trains than last year. He also an- 
nounced that 400 miles of new electrified railroads 
will be completed within the next three years. The 
postal, telegraphic and telephonic budget, he con- 
tinued, showed a surplus of over 10,000,000 lire for 
the first four months of the present fiscal year. Three 
large wireless stations are being built by the Italo 
Radio Co.—one in Coltano, one in Rome and one in 
Milan. A new direct transatlantic cable between 
Rome and New York will be inaugurated in February 
and a cable between Rome and Buenos Aires in 
March, he also announced. He reaffirmed the Gov- 
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may eventually take over the State telephones not to 
raise rates over the present level.” 


Trouble has broken out in the Italian Chamber of 
Deputies, which was assembled some weeks ago by 
Premier Mussolini, largely as a formality. Accord- 
ing to Rome cable advices on Dec. 17, “insults, cat- 
calls and hisses followed by a violent wordy battle 
between Premier Mussolini and an Opposition Dep- 
uty, by the resignation of one Deputy, by withdrawal 
from the Chamber of others, by a challenge to a duel 
and by the passage to the Opposition of former Pre- 
mier Salandra, marked to-day’s sitting of Parlia- 
ment, which presented as chaotic an appearance as 
during the stormiest period before the advent of 
Fascism.” The New York “Times” correspondent 
explained that “the general reason for to-day’s pan- 
demonium was the refusal of Fascist Deputies to 
allow the ‘Fascist revolption to be put on trial,’ as 
they term it, or, in other words, their refusal to allow 
Fascist leaders, who are responsible for committing 
or ordering acts of violence in the period immedi- 
ately following the revolution two years ago, to be 
brought up for trial before the law courts. The more 
immediate cause of the outburst was the rejection by 
the Fascist majority of the resignation of the Vice- 
President of the Chamber, the Fascist Deputy 
Guinta, against whom legal proceedings are to be in- 
stituted for inciting the Fascisti to commit acts of 
violence which almost cost the life of at least one 
leader of the Opposition.” 


According to cable advices received early in the 
week, the Netherlands Bank has reduced its discount 
rate %% to 4144%—the first change in a consider- 
able period. Apart from this revision, official dis- 
count rates at leading European centres remain at 
10% in Berlin; 7% in Paris and Denmark ; 614% in 
Norway; 514% in Belgium and Sweden; 5% in Ma- 
drid and 4% in London and Switzerland. The open 
market discount rate in London continues to advance 
and the closing was at 313-16% for short bills, 
against 3 9-16@354%, and at 3 13-16@374% for three 
months’ bills, against 354@3 11-16% a week ago. 
Money on call at the British centre was likewise 
firmer, advancing to 314%, but closing at 274%, as 
against 234% last week. In Paris the open market 
discount rate was advanced to 614%, against 514% 
last week, and at Switzerland 3%, unchanged. 


The Bank of England again added to its gold re- 
serves, the increase for the week ending Dec. 17 being 
£7,591. Nevertheless, there was another contraction 
in reserve, totaling £1,051,000—brought about by an 


increase of £1,059,000 in note circulation. Public de- 
posits expanded £518,000, but “other” deposits 
showed a contraction of no less than £16,946,000. 
Loans on Government securities were reduced £15,- 
003,000, while loans on other securities fell £342,000. 
Notwithstanding these changes, there was a further 
advance in the proportion of reserve to liabilities, 
which is now 19.07%, as against 17.54% a week ago 
and 17.02% the week of Dec. 3. At this time a year 
ago the ratio stood at 1554% and in 1922 at 17%. The 
bank’s stock of gold aggregates £128,511,617, which 
compares with £128,023,083 in 1923 and £127,444,219 
a year earlier. Reserve totals £22,754,000, against 
£19,587,913 last year and £21,003,819 in 1922. Note 
circulation is £125,504,000, in comparison with £128,- 








185,120 and £124,890,400 one and two years ago, re 
spectively, while loans amount to £72,404,000, as 
against £76,920,100 in 1923 and £68,797,525 the year 
previous. No change has been made in the official 
discount rate from 4%. Clearings through the Lon- 
don banks for the week totaled £778,536,000, as 
against £850,262,000 a week ago and £716,406,000 
last year. We append herewith comparisons of the 
different items of the Bank of England extending 
over a series of years: 





BANK OF ENGLAND’S COMPARATIVE STATEMENT. 

1924. 1923. 1922. 1921. 1920. 
Dee. 17. Dec. 19. Dec. 20. Dec. 21. Dec. 22. 
£ £ £ £ £ 
125,504,000 128,185,120 124,890,400 126,671,025 134,582,240 
Public deposits 10,558,000 15,371,173 17,013,748 14,116,381 13,769,834 
Other deposits 108,700,000 109,690,229 106,381,806 124,206,562 136,030,543 
Governm’t securities 42,039,000 47,408,532 51,022,091 50,824,630 77,177,702 
Other securities... 72,404,000 76,920,100 68,797,525 85,200,078 78,914,458 
Reserve notes & coin 22,754,000 19,587,913 21,003,819 20,210,119 11,628,793 
Coin and bullion__.128,511,617 128,023,083 127,444,219 128,431,144 127,761,033 
Proportion of reserve 
to liabilities - --- 

Bank rate 


Circulation 


19.07% 4 14%% 
4% re 3% 5% 


7%% 


7% 


The Bank of France in its statement this week 
shows a further contraction of 49,512,000 francs in 
note circulation, bringing the total outstanding down 
to 40,518,419,000 frances. This contrasts with 37,- 
629,996,840 francs at this time last year and with 
36,049,514,515 frances in 1922. Just prior to the 
outbreak of war, in 1914, the amount was 6,683,184,- 
785 francs. The gold item continues to show small 
gains, the increase this week being 109,000 francs. 
The Bank’s aggregate gold holdings are thus brought 


~~ - 


up to 5,545,009,050 francs, comparing with 5,540,- 
268,868 francs at the corresponding date last year and 
with 5,534,663 ,266 francs the year previous; of the 
foregoing amounts 1,864,320,907 francs were held 
abroad in both 1924 and 1923 and 1,864,367 ,056 
francs in 1922. During the week, silver increased 
500,000 frances, bills discounted were augmented by 
288,041,000 francs and general deposits rose 123,- 
545,000 francs. Advances, on the other hand, fell 
off 11,559,000 francs, while Treasury deposits were 
reduced 10,373,000 francs. Comparisons of the 
various items in this week’s return with the state- 
ment of last week and corresponding dates in both 
1923 and 1922 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 


Changes Status as of. —_——-- 

Sor Week. Dec. 20 1923. Dec. 21 1922. 
Francs. Francs. Francs. 

109,000 3,675,947,960 3,670,296,210 

No change 1,864,320,907 1,864,367,056 


109,000 5,540,268,868 5,534,663,266 

500,000 296 393,050 288,984,108 

Billsdiscounted_ ___Inc.288,041,000 4,900,020,000 3,269,440,785 2,115,613,122 
Advances Dec. 11,559,000 2,921,704,000 2,416,360,929 2,150,543,338 
Note circulation. __ Dec. 49,512,000 40,518,419,000 37,629,996,840 36,049,514,515 
Treasury deposits. .Dec. 10,373,000 16,513,000 26,312,033 15,216,090 
General deposits___Inc.123,545,000 1,970,192,700 2,124,576,026 2,130,148,793 





Dec. 18 1924. 
Francs. 

3,680,688,143 

1,864,320,907 


5,545,009 ,050 
305,427,000 


Gold Holdings— 





The Federal Reserve Board’s statements issued 
Thursday afternoon, reported continued decline in 
gold reserves for the System as a whole, and expan- 
sion in rediscounting both locally and nationally. 
The combined report indicated a reduction of $45,- 
300,000 in gold, while rediscounting of Government 
secured paper increased $31,100,000. Rediscounts of 
“other” bills decreased $1,600,000 and the net result 
of the week’s operations was an increase in total bills 
of $29,500,000. There was a falling off in holdings of 
bills purchased of $16,000,000. Earning assets gained 
$25,800,000 and Federal Reserve notes in actual cir- 
culation increased $14,800,000, but deposits fell off 
$3,000,000. At New York a gain of more than $34,- 
000,000 in gold was shown, while rediscounts of Gov- 
ernment secured paper expanded $4,400,000; other 
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bills fell about $300,000, and the aggregate of open 
market bills was reduced $17,400,000. Earning as- 
sets decreased $13,700,000, although deposits gained 
$29,200,000, and the amount of Federal Reserve notes 
in actual circulation increased $6,800,000. In both 
statements expansion in member bank reserve ac- 
counts was revealed; for the System this amounted 
to $22,400,000 and at New York to $33,500,000. As 
regards reserve ratios, that of the local institution 
advanced .6%, to 73.3% in consequence of the gain 
in gold, but for the banks as a group, reduced gold 
holdings were responsible for a decline of 1.3%, to 
73.9%. 


Restoration of a substantial surplus, accompanied 
by sharp reductions of both loans and deposits, con- 
stituted the principal features of last Saturday’s 
statement of New York Clearing House banks and 
trust companies. The loan item was reduced no less 
than $72,583,000. Net demand deposits declined 
$14,539,000, to $4,728,926,000. This total is exclusive 
of Government deposits to the amount of $14,144.. 
000, a falling off in the latter item of $6,067,000 for 
the week. As to time deposits, there was a shrink- 
age of $9,891,000, to $606,837,000. Other les’ impor- 
tant changes included an increase of $2,531,000 in 
cash in own vaults of members of the Federal Re- 
serve Bank, to $55,992,000, which, however, is not 
counted as reserve; a decline in c: ash in own vaults 
of State banks and trust companies of $35,000 and 
contraction of $319,000 in the reserves kept in other 
depositories by State banks and trust companies of 
$319,000. Member banks added heavily to their re- 
serves in the Federal Reserve institution, namely 
$88,015,000, and this together with the decrease in 
deposits, was sufficient to bring about an increase in 
surplus of $89,808,250, thus not only eliminating last 
week’s deficit, but leaving an excess reserve of $71,- 
026,790. The above figures for surplus are on the 
basis of legal reserves of 13% for member banks of 
the Federal Reserve System, but do not include cash 
in Own vault of $55,992,000 held by these member 
banks on Saturday last. 


Following the unusually large turnover and dis- 
bursements at this centre on Monday, Dec. 15, the 
call money market has been specially « “asy. On 
Thursday afternoon the quotation dropped to 214%, 
at which it ruled throughout yesterday’s business 
session. Time money was reported as active and 
firm during the first half of the week, but yesterday 
and the day before it was quieter, with no change 
in rates. This trend in both departments of the 
money market was to have been expected. It is 
finally logical to look for at least a stiffening in rates 
as the end of the month and year approaches more 
closely. Prior to the weekly meeting of the Governors 
of the New York Federal Reserve Bank there were 
rumors again in speculative circles that the redis- 
count rate would be increased, but no change was 
made, and none appears to be expected soon in 
prominent banking circles. The investment demand 
for new securities, even those of some of the smaller 
European Powers, has been active. Special reference 
might be made to the promptness with which the 
Greek and Belgian loans were taken. Transactions 
in stocks have continued on a large scale. On the 
Stock Exchange they reached daily totals well in 
excess of 2,000,000 shares. The business of the 
country continues to expand, with special activity in 





the retail) turnover_of¢holiday$goods. A _greater 
degree of expansion in the more substantial | lines is 18 
looked for after the turn of the year. The United 
States Steel Corporation is said to be operating{at 
83% of capacity, and other important companies in 
the steel industry at 80% on the average. It would 
seem that in due time this expansion in many direc- 
tions would be reflected in the money market. 





Referring to money rates in detail, loans on call 
have covered a range during the week of 244@3%%, 
as against 3@4% a week ago. Monday the high was 
344%, the low 3% and 3'4%4% the rate for renewals. 
A tendency toward relaxation was shown on Tuesday 
when all loans were negotiated at 3%. On Wednes- 
day also the only rate quoted was 3%, which also 
again was the renewal basis. Thursday call funds 
renewed at 3%, unchanged, but before the close a 
low figure of 214% was named; the high was still 3%. 
Increased ease pervaded the call market on Friday 
and there was a decline to 214%, which was the 
high, low and ruling figure for the day. Fixed-date 
maturities, on the other hand, showed a firmer 
tendency and toward the latter part of the week 
sixty and neyeey money advanced to 314@334%, 
against 344%, while four, five and six months moved 
up to 334@4%, as compared with 334% last week. 
The firmness was attributed to preparations for 
meeting the huge Jan. 1 dividend and interest dis- 
bursements. Only a limited inquiry was noted, 
however, and no large individual trades reported in 
any maturity. The former differential between 
regular mixed collateral and all-industrial loans is 
no longer observed. 

Mercantile paper rates, though firm in tone, have 
not been changed from 34@334% for four to six 
months’ names of oe character, with names less 
well known requiring 334@4%, the same as last week. 
New England mill paper rand aes shorter choice names 
continue to be dealt in at 344%. A brisk inquiry 
was noted, mainly from country banks, with the 
bulk of the business passing at 334%. 

Banks’ and bankers’ seiehiaial were firm and 
open market quotations on both spot ard time de- 
livery were advanced another of 1% on 90 and 30- 
day bills. Trading was quite active and a fairly 
large aggregate turnover reported. There was a 
good demand for prime names from city and country 
institutions alike. For call loans against bankers’ 
acceptances the posted rate of the American Accep- 
tance Council was reduced from 3% last week, to 
234%. The Acceptance Council makes the discount 
rate on prime bankers’ acceptances engi for pur- 
chase by the Federal Reserve Banks 3% bid and 
244% asked for bills r ‘running | 30 and 60 a ys, BURY 
bid and 3% asked . for bills running "90 ) days, 344% 
bid and 1 3% 334% 











asked f for or bills running 120 days, 33 
bid and 314% , asked fe for | bills running 150 ¢ days, in 


354% bid and 33207 7asked for bills running 180 ds Lys. 


Open market rates follow: 
SPOT DELIVERY. 





90 Days 60 Days. 30 Days. 

Prine aiatile WEE.. << ocscccccecessedone 3%@3 3 @2% 3 @2% 
FOR DELIVERY WITHIN THIRTY DAYS 

Teiette member DOGMD.. « nn cccccccdcncoccsenscensos ouebe ..2% bid 

Eligible non-member banks... -.....-..-+.---------------'------------- 3 OCbid 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 


of rates now in effect for the various classes of paper 
at the different Reserve banks: 
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DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
DECEMBER 19 1924. 





Paper Maturing— 





After 90, After 6 

Days, but but 

W tthin 6|Wthin 9 
Months. | Months 


Com'retal; Secured 

Agricl &\iby U. 8.\Bankers’ Agricul.*| Agricul. 

TAvestock| Govern't | Accep- and | and 
Paper Obliga- | tances. . |LAvestock| Livestock 
n.e.8. ttons. Paper Paper. 


3% 
3 


Within 90 Days. 
FEDERAL RESERVE 
ANKE. 








x 
x 
oe 
x 


3% 


3 
3% 
3% 


New York 
Philadelphia 
Cleveland 
Richmond 


KK 
KK 
KK 
KX 


3 | Nee 
Minneapolis 
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Dallas... 
San Francisco. - 


x 
RN 
ao 
“ 


3% 


x 


Pa 








* Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warechous€ receipts, &c. 


The sterling exchange market moved listlessly this 
week with trading apparently under the influence of 
the approaching Christmas holidays. A pronounced 
falling off in interest was manifest throughout and 
rate fluctuations were exceptionally narrow, with no 
important changes recorded in either direction, 
until yesterday, when an advance in London cable 
rates sent the local market up to 4 70%, a small 
fraction under the previous high point. During 
the early dealings a slight tendency to lower levels 
was in evidence and demand bills hovered alternately 
above and below 4 684%, with the extremes 4 6834@ 
4 69 7-16. London sent lower cable rates part of 
the time, but the predominating influences for a 
while were a moderate increase in offerings of cotton 
and grain bills, while there was a dearth of buyers, 
which naturally tended to depress values. Specula- 
tive operators were conspicuous by their absence, 
and the result was a market devoid of any semblance 
of activity. On Thursday several of the large 
banking houses re-entered the market as buyers, 
and this served to stiffen rates with the effect of 
advancing demand bills more than a cent to 4 697. 
Before the close the buying movement had subsided, 
but firmness abroad had a sentimental effect here 
and final rates were the highest for the week. 

Very little in the way of important international 
developments of a political or financial character 
transpired during the week, and bankers were dis- 
posed to regard the fact that sterling rates had not 
sustained a more severe slump as an encouraging 
sign. Lower levels are not unusual at this season 
and no expectation of increased speculative activity 
is entertained until after the holidays. Narrowing 
of the spread between money rates here and in 
London is likely to constitute an important element 
in preventing further important advances in sterling 
values, especially since English banking authorities 
persist in their belief that the price of the pound 
has advanced disproportionately with the lowering 
in living costs. However, local interests hold to 
the opinion that sterling is due for a rise to still higher 
levels, and it is noteworthy that advices from Lon- 
don are distinctly less pessimistic in tone. Senti- 
ment in favor of a return to parity continues strong 
and many bankers continue to urge the resumption 
of gold payments early in the new year; that is, 
barring any untoward happenings of a serious char- 
acter. Much, of course, will depend upon the 
personnel of the new German Cabinet, and its atti- 
tude toward reparation matters. Considerable in- 
terest has been aroused by the movement of gold 
from New York to Germany, which in some circles 





is regarded as indicative of the fact that Germany 
is absorbing the precious metal against credits made 
possible by the loan recently floated. So far as 
can be learned, there is no connection between the 
rise in sterling and the heavy movement of gold to 
India; the latter is taken to be the result of the high 
value of the rupee and India’s favorable foreign 
trade. 

Referring to the day-to-day rates, sterling ex- 
change on Saturday last was inactive, but firm and 
a trifle higher; demand bills advanced fractionally 
to 4 687%@4 69 7-16, cable transfers to 4 6914@ 
469 11-16 and sixty days to 4 6634@4 66 16-16; 
the market was largely professional in character. 
On Monday trading continued quiet and featureless; 
prices, which moved within narrow limits, were 
practically unchanged, at 4 69@4 69%¢ for demand, 
4 6914@4 6954 for cable transfers and 4 664%@ 
4 667% for sixty days. Increased offerings of com- 
mercial bills induced a slightly easier tendency on 
Tuesday, so that demand declined to 4 6832@ 
4 6914, cable transfers to 4 6854@4 69% and sixty 
days to 4 6574@4 6634; lack of buying power was 
also a factor. Wednesday’s market was dull with 
quotations steady at very close to the previous 
day’s figures, namely, 4 6814@4 69 3-16 for demand, 
4 6834@4 69 7-16 for cable transfers and 4 66@ 
4 66 11-16 for sixty days. Better buying was re- 
sponsible for an advance on Thursday that carried 
demand to 4 68 13-16@4 703%, cable transfers to 
4 69 1-16@4 7054 and sixty days to 4 66 5-16@ 
4 677%. On Friday an increase in activity was 
noted and quotations shot up to 4 705°<@4 70% for 
demand to 4 7054@4 711% for cable transfers and to 
4 6774@4 683% for sixty days. Closing quotations 
were 4 68 5-16 for sixty days, 4 70 13-16 for demand 
and 4 71 1-16 for cable transfers. Commercial sight 
bills finished at 4 7034, sixty days at 4 66 9-16, 
ninety days at 4 66 11-16, documents for payment 
(sixty days) at 4 66 13-16, and seven-day grain bills 
at 4 70 3-16. Cotton and grain for payment closed 
at 4 7034. 

Gold engagements for export again attained sub- 
stantial proportions, and included a shipment early 
in the week of $2,500,000 to Berlin, consigned to the 
Reichsbank by J. P. Morgan & Co., thus making a 
total of $12,500,000 shipped to Germany on the 
present movement up to that time. The Yokohama 
Specie Bank and the Farmers’ Loan & Trust Co. are 
shipping $1,000,000 each to India. Late yesterday 
afternoon it was learned that J. P. Morgan & Co. 
had engaged another $2,500,000 gold for shipment to 
Germany, making a total so far of $15,000,000 
shipped by that firm to the Reichsbank on account 
the German bond offering to the United States. 


As to the Continental exchanges, trading was if 
anything duller than in sterling, and rate changes 
were of a minor character, even in the leading cur- 
rencies. French francs led the limited activity, but 
dealings were sporadic and movements usually mean- 
ingless. At times a certain amount of selling pressure 
developed and rates were forced down a few points, 
but as has been the case during the recent past, sup- 
porting orders were forthcoming at each sign of weak- 
ness, and the range for the france was 5.3914 @5.34. 
Improvement in the condition of M. Herriot’s health 
to some extent removed fears of a precipitate change 
in governmental policies, while absence of unfavorable 
developments, either domestic or foreign, were also 
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factors in steadying the franc. The general disposi- 
tion, however, among large operators was to await 
the next move on the part of the German Govern- 
ment. Antwerp francs were dealt in to a limited 
extent and followed the lead of Paris exchange. 
Reichsmarks were slightly easier and part of the 
time were at 23.81, though closing at 23.82, un- 
changed. Austrian krone remain motionless. Lire, 
though not particularly active, sold off slightly, 
ranging between 4.30 and 4.254 on fairly liberal offer- 
ings of bills and few takers. Greek exchange con- 
tinued to reflect the strengthening influence of the 
present loan negotiations and ruled around 1.81%. 
Of the other minor exchanges, Czechoslovakian 
crowns were strong, Rumanian lei fairly steady, and 
both Polish marks and Finmarks unchanged. In a 
word, the market is displaying holiday inactivity, 
besides awaiting a new lead. 

The London check rate on Paris closed at 87.25, 
which compares with 88.00 a week ago. In New 
York sights bills on the French centre finished at 
5.39, against 5.341%; cable transfers at 5.40, against 
5.3514; commercial sight bills at 5.38, against 5.33%, 
and commercial sixty days at 5.3234, against 5.2814 
last week. Antwerp francs closed at 4.98 for checks 
and at 4.99 for cable transfers, which compares with 
4.92 and 4.93 a week earlier. Final quotations on 
Berlin marks were at 23.82, against 23.81 the week 
preceding. Austrian krone continue to be quoted 
at 0.001414. Lire finished the week at 4.27% for 
bankers’ sight bills and at 4.281% for cable remit- 
tances, in comparison with 4.30 and 4.31 a week 
earlier. Exchange on Czechoslovakia closed at 3.03, 
against 3.0214; on Bucharest at 0.5154, against 
0.5114; on Poland at 19144 (unchanged), and on 
Finland at 2.53 (unchanged). Greek exchange 
finished at 1.81 for checks and at 1.81 for cable 
transfers. Last week the close was 1.8114 and 1.8134. 





Movements in the neutral exchanges, formerly 
so-called, were likewise lacking in significance. The 
undertone was firm and quotations, with the excep- 
tion of Spanish pesetas, which lost ground slightly, 
remained at very close to the levels of a week ago. 
Probably the most noteworthy feature of an other- 
wise dull and uneventful week was the reduction 
in the Netherlands Bank rate, which had the effect, 
as intended, of arresting the advance in guilders 
and putting a stop to gold shipments. At about 
40.30, guilders are well below the gold shipping 
point. Although rates were not materially changed, 
considerable activity was noted at intervals in 
Danish kroner. This was regarded as the result of 
speculative attempts to make capital out of the 
Danish exchange situation. It is understood that 
the Government of Denmark has placed before the 
Riksdag a stabilization plan of wide scope, involving 
among other conditions the borrowing of $40,000,000 
abroad and artificial control of rates at not lower 
than 17.52 until July 1 of next year. The program 
has not as yet been approved and Danish exchange 
is at present systained by means of the National 
City Bank credit that was renewed in October. 
Recent gyrations in Spanish exchange are attributed 
to speculative activity. The week’s decline is 
mainly due to profit taking. Financial conditions 
in Spain, while showing improvement, are still far 
from satisfactory. End of the Moroccan campaign 
appears to be in sight, but political unrest still 
exists, while the Government’s deficit shows no sign 





of decreasing. No real improvement, it is believed, 
can take place until a balanced budget has been 
achieved. 

Bankers’ sight on Amsterdam finished at 40.37, 
against 40.30; cable transfers at 40.41, against 40.34; 
commercial sight bills at 40.31, against 40.24, and 
commercial sixty days at 39.95, against 39.88 a week 
ago. Swiss francs closed at 19.35 for bankers’ sight 
bills and at 19.38 for cable transfers, as compared 
with 19.36 and 19.37 a week earlier. Copenhagen 
checks finished at 17.67 and cable transfers at 17.71, 
against 17.57 and 17.61. Checks on Sweden closed 
at 26.92 and cable transfers at 26.96, against 26.9244 
and 26.9614, while checks on Norway finished at 
15.11 and cable remittances at 15.15, against 15.10 
and 15.14 the week previous. Spanish pesetas closed 
the week at 13.96 for checks and 13.98 for cable 
transfers. Last week the close was 14.15 and 14.17. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVB 
BANKS TO TREASURY UNDER TARIFF ACT OF 192%, 
DEC. 13 1924 TO DEC. 19 1924, INCLUSIVE 





| Noon Buying Rate for Cahle Transfers tn New York. 
Country ) Monetary, Value in Untied States Money. 





| Dec. 13. 








Dec. 15. | Dec. 16. | Dec. 17. | Dec. 18. | Dec. 19. 

EUROPE— $ $ x ¢ $ $ 
Austria, krohe._....- 000014 | .000014 | .000014 | .000014 | .000014 | .000014 
Belgium, franc...... 0496 .0496 .0496 .0492 .0494 .0500 
Sulgaria, lev........ 007322 | .007311 | .007283 | .007338 | .007350 | .007350 
Czechoslovakia, krone] .030180 | .030196 | .030221 | .030263 | .030312 | .030298 
Denmark, krone....- .1754 .1749 .1754 1758 -1765 1769 
england, pound ster- 

Be certséseccece it 4.6945 (4.6888 [4.6904 4.6959 (4.7066 
Finland, markka_.... 025197 | .025192 | .025191 | .025193 | .125185 | .02520 
France, franc........ 0537 .0536 .5037 .0534 .0536 .0539 
Germany ,reichsmark*, .2380 -2380 .2380 2380 .2380 .2380 
Greece, drachma_.__..| .018152 | .018159 | .018147 | .018152 | .018134 | .018157 
Holland, guilder.... | .4034 4033 4032 .4032 4031 4040 
Hungary, krone.._. | .000013 | .000013 | .000013 | .000013 | .000013 | .000013 
. eee 0431 0431 0431 0431 .0428 4027 
Norway, krone___... 1513 1514 1512 1513 1511 1514 
Poland, zloty.._...- 1920 .1921 1921 1921 .1921 1921 
Portugal, escudo.....| .0485 .0481 0483 0483 0479 0483 
Rumania, leu_..__-_- 005108 | .005073 | .005075 | .005064 | .005083 | .00510 
Spain, peseta__.___. 1420 1413 1406 1400 1395 1399 
3weden, krona_.___.. 2694 2695 2695 .2694 2695 2695 
3witzerland, franc_. 1936 .1936 1936 .1935 1936 19387 
Vugoslavia, dinar__._| .015016 | .014977 | .014953 | .014951 | .014946 | .01496 

ASIA— 

China— 

Chefoo, tael_...... 7767 .7713 -7563 -7583 7679 -7675 

Hankow, tael__-_--_- 7756 .7716 -7597 7584 7650 -7663 

Shanghai, tael.-.--- -7629 -7559 .7441 7446 7533 .7498 

Tientsin, tael_-_-_-- -7858 7800 -7650 7700 .7779 .7758 

Hong Kong, dollar.| .5551 .5537 .5500 .5509 .5513 5515 

Mexican dollar. _. 5556 .5533 5456 5488 .5500 .5488 

Tientsin or Peiyang 

GON sok ce cnee.) ee .5557 .5533 5525 5517 .5546 

Yuan dollar_..._. .5542 .5638 .5621 .5617 .5617 .5633 
india, rupee....._.. .8519 .8516 .3518 .8522 8525 .8535 
_.. * ae .8841 .3837 .3838 .3837 .3838 .B841 
Jingapore (S.8.) dollar| .5400 .5404 5395 .5404 .5416 .5408 

NORTH AMER.— 

Canada, dollar... .- .993174 | .992904 | .994099 | .994697 | .996021 | .994969 
oe eee .999625 | .999714 | .999766 | .999661 | 9.99766 | .999766 
Mexico, peso... ___- .487917 | .489750 | .489833 | .489000 | .489500 | .488333 
Newfoundland, dollar| .990625 | .990156 | .991750 | .992344 | .993229 | .992188 

SOUTH AMER.— 
argentina, peso (gold)| .8775 .8796 .8772 .8787 .8801 .8837 
Brazil, milreis.____- 1154 .1142 .1138 .1136 1138 .1150 
Chile, peso (paper)._.| .1110 1118 .1132 .1127 1136 1148 
Uruguay , peso. ___--- .9707 -9705 -9698 -9667 9531 -9605 




















* The new reichsmark is equivalent to 1 rentenmark or 1 trillion paper marks. 

In the South American exchanges very little 
activity was noted, although the tone remains firm 
and quoted rates displayed a tendency to advance. 
Argentine checks went up to 38.87 and cable transfers 
to 38.92, against 38.56 and 38.61, although Brazil 
exchange was easier and closed at 11.57 for checks 
and 11.62 for cable transfers, comparing with 11.55 
and 11.60 last week. Chilean exchange was firmer 
and finished at 11.50, against 11.06, while Peru 
was unchanged at 4 21, the same as a week ago. 

The Far Eastern exchanges were easier, though 
actual quotations were not essentially changed. 
Hong Kong closed at 5534@56, against 56@564; 
Shanghai at 764@76, against 78144@784; Yoko- 
hama at 3834@39, against 39@3914; Manila at 
50@50144 (unchanged); Singapore at 55144@5514 
(unchanged); Bombay at 3514@3514 (unchanged), 
and Calcutta at 3514@353% (unchanged). 





The New York Clearing House banks, in their 
operations with irterior banking institutions, have 
gained $3,549,972 net in cash as a result of the cur- 
rency movements for the week ended Dec. 19. 
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Their rec eipts from the interior have demeaaed 
$4,679,572, while the shipments have reached $1,129,- 
600, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY 


INS TITUTIO? NS 


NEW YORK BANKING 


Into 
Banks. 


’ | 
Banks’ inte rio Fr movement. --- -- -| $4, 679.5 


Ou of 
Banks. 


Gain or Loss 
Week Ending Dec. 19 to Banks. 


$1, 129, 600!G ain 1 $3, 549 07, 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 


Saturday, | Monday, | Tuesday, |Wednesd'y, | Thursday,| | Friday, 
Dec. 13. Dec. 15. | Dec. 16. | Dec. 17. | Dec. 18. | Dec. 19. 
i 


Aggregate 
Sor Week. 





meilected 


$ $ | 5 
79 79,000,000 100 000000196 00 ,000 ,000 100 090000 105 op0000! 93 000,000! Cr. 573,000, 000 





Note..The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from al! parts of the country in the operation of 
the Federal Reserve System's par collection scheme. ‘These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing House 
institutions, as only the items payable in New York City are represented in the 
daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in 1 the ‘principal European banks: 





Dec. 18 1924. 
Banks of ———— | 

| Gold. 1 Stlver. | Total. Gold. | stdver. 

Se PEP j 

Er PE era Se ye ae ee £ 
England __ 128,511,617 128,511,617|128,023,083 128,023,083 
France a__|147,227,560 12,200,000 159,427,550 147,036,958) 11,840,000/158,876,958 
Germany - c28,038,700 994,600 24,033:300, 28,390,850 3,475,400 31,866,250 
Aus.-Hun-| 62,000,000 _b _| 2,000,000, b2,000,000 b2;000,000 
Spain... -/101,398,000, 26,122,000 127,520,000)101,105,000| 25, 936,0001127°041,000 
Italy 35,583,000 3,379,000 35,309,000] 3,420,000| 38,729,000 
Netherl'ds.| 42'053,000, 1,061,000 48,482, 623,000] 49,105,000 
Nat. Belg-| 10,819,000, 2,758,000 13. 10,789,000] 2,676,000] 13,465,000 
Switzerl'd_| 20,220,000| 3,729,000) : 21,487,000] 3,491,000] 24,978,000 
Sweden ___| 13.246, 15,113, 15,113,000 
Denmark -| 11,639. '919,000) 11,645.00 11,827,000 
Norway .-| 8,180, 8,180,000] 8,182, 8,182,000 


51,523 ,600\595,439 ,467 557 562,801] 51,643 ,4 +206 ,291 


Dec. 20 1923. 





Totai. 





| 
| 











Total week|543,915,86 
Prev. week|543,716,991 








51,526 6001595 ,243 591/557 ,940,192| 51,387,400 327,590 


a Gold holdings of the Bank of France this year are exclusive of £74,572,836 
held abroad. b No recent figures. c Gold holdings of the Bank of Germany ‘this 
year are exclusive of £11,766,600 held abroad. d As of Oct. 7 1924. aw 











Samuel Gompers. 

In the death of Samuel Gompers labor has lost one 
of its great leaders, though his influence and impor- 
tance are not to be measured by the way in which his 
name, during his lifetime, appeared in the news- 
papers, since he always took pains to keep himself 
conspicuously in the eyes of the public. Eulogists 
of Mr. Gompers have for the most part wisely re- 
frained from ascribing to him any considerable 
measure of credit for the general economic better- 
ment of the wage-earning classes which has been so 
pronounced a feature of our national progress during 
the past forty years. Few men are of such command- 
ing power as to enable them to affect very greatly 
the larger movements of economic life, and Gompers 
can hardly be regarded as an exception to the rule. 
The gains which American labor has made in wages, 
in conditions of employment, and in general social 
recognition, since the formation of the American 
Federation of Labor in 1881, have been the result of 
many and diverse influences, some of which Gompers 
was able to accelerate and in a more or less formal 
way direct, but far the larger part of which were too 
deep-seated, too pervasive, and too mighty to be bit- 
ted and bridled by never so able and aggressive a 
leader. It was Gompers’s good fortune to serve as 
the official head of organized labor in this country in 
a period when the stream of economic progress was 
flowing strongly in almost every channel of indus- 
trial and commercial life, but he was himself carried 
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forw ard Ww ith the current, ‘and the beneficent changes 
which he witnessed owed neither their origin nor 
their national sweep to him or to the organization 
which he controlled. 

What has been dwelt upon, rather, by most of those 
who since his death have sketched his career, is his 
masterful success as an organizer of the trade union 
movement, and his strenuous efforts to wrest from 
the public, from employers, from Government and 
from the courts a recognition of certain labor claims. 
It was as the uncompromising leader of a militant 
and aggressive host, bent upon winning victory for 
causes which it espoused, and which it identified 
with the permanent interests of labor as a whole, 
that his name became known from one end of the 
country to the other. Personally of a kindly and 
conciliatory disposition, given to friendship and be- 
loved of his friends and intimate associates, he was 
by nature a fighter whenever what he conceived to 
be the rights of labor were in any way involved; and 
the hardihood of his attacks, the frankness and even 
severity of his criticisms of policies and men, and 
the uncompromising demands of his program testi- 
fied to an intensity of conviction and disregard for 
personal consequences which, had his cause been al- 
ways beyond reproach, might well have earned him 
place in the ranks of the unofficial statesmen through 
whom nations as well as classes are inspired and led. 

Any estimate of Gompers’s career, however, must 
look below the surface of his official activities, mul- 
tifarious and impressive as those activities were, to 
the nature of the cause of which he was the pre- 
eminent champion. What was the “labor movement” 
as Gompers conceived it? That it included the pro- 
gressive betterment of the every-day conditions un- 
der which wage earners work, adequate pay for ser- 
vices performed, and recognition of the right of the 
workers to share in the determination of social pol- 
icy equally with other members of the community is 
evident enough, and to the extent to which his devo- 
tion and ceaseless activity contributed to those ends 
he is entitled to grateful remembrance. There can 
be no economic soundness in a society in which labor 
is ungenerously dealt with or inadequately paid, and 
for every rational effort, whether organized or not, 
to get rid of unfair discrimination or disadvantage 
there should always be unquestioned public support. 
Men of action, however, must also be judged by their 
acts, and the most superficial study of Gompers’s 
career shows that his conception of the “rights” of 
labor went far beyond a mere betterment of economic 
status, however generously the term might be con- 
strued. 

To Gompers, as time went on, organized labor ap- 
pears to have become less and less a co-operating 
factor in production and distribution, and more and 
more a dominating power whose word was to be law. 
Whether in wages, or hours, or working conditions, 
the demand was not only for all that was fairly due, 
but also for as much more as organized pressure 
could get, and the union labor conditions which ob- 
tain to-day in many American industries—conditions 
which have not only deprived employers of a large 
measure of effective control over the workmen whom 
they employ, but which have contributed to make the 
costs of production and distribution higher in the 
United States than in any country in the world— 
are in large part a result of the magnification of la- 
bor “rights” under the Gompers regime. Gompers 
himself had much to say, especially in his later years, 
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about the desirability of co-operation between em- 
ployers and employed, but the host which he led was 
nevertheless to all intents and purposes a labor army, 
the war which he directed was virtually a class war, 
and the spoils of victory were, for labor, further 
privilege and domination. 

What was bound to happen when a highly organ- 
ized labor movement, conceived of in no larger terms 
than those of a class struggle for advantage, got for 
the moment the upper hand, was strikingly shown 
by the attitude of organized labor during the World 
War. Nosingle episode of Gompers’s career has been 
more praised than the alleged “patriotism” with 
which he rallied the forces of American labor to the 
support of the Government for the winning of the 
war. The quality of the patriotism which organized 
labor exhibited on that occasion, however, was some- 
what strained. It is true that in this country, as in 
Great Britain, labor worked long and hard, and that 
its prodigious output contributed greatly to the ulti- 
mate success of the Allies, but it was nevertheless 
under the lead of Gompers that American labor, fol- 
lowing the fatal example set by the trade unions in 
Great Britain, extorted from Government and from 
private industry concessions, privileges, bonuses and 
wage increases strangely in contrast with the re- 
wards held out to the men who faced injury, sick- 
ness and death in fighting on land and sea. From a 
moral point of view the profiteering of labor is in 
every way as great an evil as the alleged profiteering 
of capital, and its social consequences are at least 
equally disastrous, but while the profiteering of 
capital (if such existed) went its way with the re- 
turn of peace, the profiteering of labor continues in 
the refusal, voiced and supported by Gompers as the 
official spokesman of American workers, even to con- 
sider a general reduction of wages below the average 
war-time level. This is not statesmanship, nor yet 
good policy; it is rule by force; and for the “patriot- 
ism” which seizes upon a national exigency to take 
by force all that it can get, and continues to act in 
peace much as if the war were still going on, there 
cannot in the long run be praise. 

It is not as a labor statesman that Gompers will be 
remembered, notwithstanding that the largeness of 
the forces which he to some extent directed made him 
for many years a national power. His conception of 
the labor problem was too narrow ever to become uni- 
versal, and it is with universals that true statesman- 
ship deals. Possibly he was right in challenging the 
authority of the courts which sought to punish him 
and his associates for contempt, and in assailing the 
use of injunctions in labor disputes; neither the 
bench nor the bar is to-day of one mind regarding 
either of those questions, and legal opinion may yet 
incline still further, as it has already inclined some- 
what, in his direction; but the manner of his protest 
did little to indicate respect for the Government to 
whose Constitution he owed it that he could legally 
protest at all. His championship of the universal 
eight-hour day ignored the economic differences be- 
tween nations and the peculiar necessities born of 
the war, and his autocratic attempt to deliver the 
organized labor vote to La Follette in the recent cam- 
paign received at the polls, as well as within the 
ranks of organized labor itself, the rebuke that it 
deserved. 

None of these things can fairly be passed over as 
mere incidental aberrations, still less as the defects 
of great qualities. The essential limitation of Gom- 








pers was in his point of view. It cannot be too often 
reiterated that the solution of the problems inherent 
in the relations of capital and labor is not to be found 
in arraying labor in organized masses against the 
rest of the community, as if labor were a thing apart, 
nor in delivering ultimatums backed by a threat of 
strikes. Unless the two great factors in the creation 
of social wealth work harmoniously together, neither 
claiming for itself the all-controlling voice, there can 
be no just distribution of benefits or rewards. It is 
because Samuel Gompers, with all his great powers 
and undoubted devotion, appears to have seen no 
hope for labor save in the hardening of class lines 
and reliance upon militant methods, that his work, 
now that it has been completed, seems likely to be re- 
membered more for its limitations than for its sub- 
stantial achievements. In an age which, knowing 
only too well the evils of economic war, is striving 
hard to find an assured way to economic peace, he 
clung to the essential methods of the old regime. It 
is in every way to be hoped that the American labor 
movement, strong in organization and effectiveness 
for work, may under new leadership broaden the 
foundations of its social purpose and develop for 
itself methods more enlightened and urbane. 








The Enduring Lesson of Christmas Day. 

With that delicate charm and humor for which he 
is cherished by the discerning reader, Samuel Mc- 
Chord Crothers writes, in the “New York Times Book 
Review,” upon the merriment in “Merry Christmas!” 
“One may have great possessions in the fields of 
philosophy or economics or ethics. All these posses- 
sions he must hold lightly if he would enter the world 
which belongs to the child. One may be too clever 
by half to understand all that the child takes in at 
a glance. One may be so anxious to know how every- 
thing is coming out that he cannot enjoy what is 
going on at the moment.” And how true this is! 
Fortune, faith, perfection, power, praise, how they 
bend us to their wills, making us drudges in a world 
of wonder! All time at our disposal, yet rushing 
through life as if each day were the last! Doing 
great things in all the avenues of effort without 
space for contemplation and appreciation. So striv- 
ing for the perfect and impeccable that we deliver 
life over to penance and regret. So thinking of oth- 
ers that we forget our own rights and privileges. 
Casting sombre shadows in the sunshine of experi- 
ence and pleasure—that reform may touch the world 
with a magic wand, but transforming our very selves 
into martinets and zealots! And the glory and splen- 
dor of living, even in the world we create, we deny 
to each other by intolerance and questioning. Hav- 
ing “older grown” we turn away from the sweet sim- 
plicity of childhood and are disquieted by our ideals, 
disappointed by our successes. 

Mr. Crothers writes: “Once a year we change all 
this” (referring to his own outline). “Let the pru- 
dential virtues have a vacation, and let every man 
be as generous as his nature will allow! Let the 
sober elder son have some of the adventure which the 
prodigal enjoyed. Let him spend his substance in 
riotous giving. Perhaps he will return to his own 
business none the worse for his experience. We 
think all the better of him for having seen him un- 
abashed in the pursuit of altruistic pleasure.” 
“These pleasures are real, distinct and immediate. 
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wait for the organization of an ideal commonwealth 
in order to feel the thrill which comes from co-opera- 
tive effort. All we have to do is to co-operate with 
somebody who stands near us. The kindly deed 
meets instant and soul-satisfying recognition even 
in such an imperfect world as this.” At the risk of 
being “prosy” in such a delightful presence, may we 
not continue to think along these lines in the impend- 
ing celebration of the one day loved the world over? 
After all, is it not the savor of abundant joy, the 
relaxation of care and toil, the sacrificial fervor of 
helpfulness, and the spiritual exaltation of love, that 
make Christmas a benison to every people? 

It would jar our reflections to delve into its origin 
and significance. Following Dr. Crothers, we re- 
duce all controversy to the child’s joy in an unfold- 
ing world. If we become again children we shall see 
the romance of our great adventure. Reform, reac- 
tion, progress, industry, wealth, work, what are these 
mooted things while for a single pause in all our 
arduous pursuits we strive to be happy in giving and 
loving and living! There is much in the freedom of 
the pursuit of happiness. But now comes a time 
when we “cash in” on all our enterprises by thinking 
on each other. Not to change human nature to our 
proud conception of what life ought to be, but just to 
meet and greet our friends and fellows on the com- 
mon level of children of God! In this pause, if only 
for one day, the home is sanctified and the soul puri- 
fied. It is not a day consecrated to rituals and forms 
of worship, though these may be embodied by some; 
it is a day of thankfulness and praise that all are 
born again children seeking and finding the joys that 
are for us, and around us, and in us. 

Too often we seek our pleasures in a frenzy of fash- 
But when the holly glistens and 


ion and passion. 
the yule log burns no one thinks of asking his friend 
or neighbor to do other than that which pleases him 
alone. All the year we are striving in business, poli- 
tics and social life to make others find pleasure in 
our own beliefs and efforts. But Christmas is every 


man’s own for himself and for no other. In the gifts 
he gives, the associations he seeks, there is the out- 
flowing of his own spirit. For one day there is the 
complete accord of liberal hearts and open minds. 
If, in the longing for the fullness of happiness, the 
wanderers come home, how fitting this is to express 
the true gentle loving that fills the world with peace. 
If minds shall turn to the life and character of the 
lowly Nazarene; or, if Pagan, shall behold in pre- 
vision the path of the returning sun; who shall say 
that life and light are not one in the holiness of the 
inner soul. We shall go forward in glory as we fol- 
low the path of the wisdom that is goodness. 

A day of pause! A day for the spiritual in the 
midst of the material. Like the pause in poetry and 
music it is essential to the melodies that fill the 
world with achievement and order. For without the 
happiness of man the symphonies of civilization are 
but discords. Pursuit may be more of pleasure than 
possession. But there must come a time of rest that 
we may feel the joy of living. To work under the 
goad of necessity, under the spur of ambition, under 
the lash of desire, this is not all. For all the year we 
may think on the happiness of the future, for one day 
there is the gentle joy of consummation. And why? 
Because though we cannot always bring happiness 
to self, we may strive to bring it to others. Gifts are 
the symbols of good-will. Just to think on others is 
a religion in itself. Where is the man who on Christ- 
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mas Day, when all the world laughs together, can 
plot against his fellows, can nurse a grudge, can look 
with envy on those more fortunate than himself. If 
such there be he is lost to the wonder in the eyes of a 
child that finds the world good. 

The old saying that “Christmas comes but once a 
year,” grown trite with age, sometimes sneered at in 
the carping criticism that finds fault with every- 
thing, shows us how much we lack, in our earnest 
striving, of accepting things as they are. Our social, 
political and industrial life—each is tainted with 
contest. We measure success by place, power and 
wealth. We refuse to believe that those who sacrifice 
for others, succeed. We strive to get ahead of some- 
one else. Yet the beginning of the harvests is in the 
cold of winter; the ideal of helpfulness is in that 
moment when we measure self against the welfare of 
others. If there is but one day in the calendar of an 
over-confident civilization when peace and love reign, 
it is when the heart of man melts in tenderness for 
those who are struggling hard upon the same road. 
Work and wealth that are wholly for self are the 
miser’s gold. But work and wealth put to uses that 
benefit others, albeit they advance self, are the tal- 
ents that multiply indefinitely. 

So we may say there is such a thing as the philos- 
ophy of Christmas. All the carols that ring and the 
stars that beam are reminders that life begins anew 
with each high resolve, each humble deed. If the 
light of one sublime character who went about doing 
good shines undiminished down the ages, so this one 
day may make brighter and better the whole year. 
Often in our egotism of triumph over obstacle and 
environment we grow arrogant and proud. Yet what 
is life without love? Happy as is the phrase “the 
gift without the giver is bare,” it expresses nothing 
of great moment, unless it teaches us that all work is 
hallowed by a sacrifice by the soul in and through 
life itself. Consciousness of the responsibility of 
wealth, of the duty of work for work’s sake, these are 
daily consecrations born of the spirit of good-will 
and love symbolized in Christmas Day! 

One day devoted to unalloyed happiness! Whata 
boon this is to a worn world! Just to know that we 
can be happy if we will, how must it soften the com- 
petition of all effort and soothe the anguish of all 
failure. For now are the poor happy with little, as 
the rich may be with more. Happiness is in the 
heart. As the child counts not the cost of the trifle 
of a toy, so the poor man, feeling his heart grow kind, 
finds joy in humility and even poverty. Out of this 
philosophy of living, one day may be longer than 
life, for in the end, that comes to all, there is but oue 
satisfaction that cannot fade from the soul—the con- 
sciousness that one loved and helped others on the 
way. This day of pause, of rest, of relaxation, and 
of contemplation, is a window that opens upon the 
life beyond. Few there are who do not somehow feel 
that life is not worth the living unless there may be 
sometime, somewhere, happiness for all. 

Do we cultivate happiness in our daily living? Do 
we make each day an opportunity for doing good to 
others in a concrete, specific way? Do we measure 
this wave of love that sweeps a world, so lately at 
war, by the giving of presents and the jollification 
of thoughtless merriment? Do we evet confine its 
motive and meaning to the essence of a single creed, 
however high and holy? Then we do not feel the 
rapture of Christmas joy born of the giving of self 
for others, not in things but in thoughts, not in 
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favors that perish, but in the feeling that endures 
and blesses. For of all days this one shows us our- 
selves as we are. 








America’s Strength—The Career of Maurice 
Francis Egan. 

A process of national assimilation is going on in 
both North and South America such as has not oc- 
curred on a similar scale since that accomplished by 
France. Centuries ago France was the battleground 
of the new world of Europe. Rome and Carthage 
moved upon her territory from the south, and fre- 
quent migrations of strange people from Central 
Europe and the East poured upon her from beyond 
the Rhine. 

One and all have come and gone as masters of her 
fate and possessors of her soil. What had value in 
their blood or their institutions she has adopted or 
absorbed. In all modern history no nation has pre- 
sented a more united people than France, occupying 
a definite territory and having a common name, a 
common language, a common tradition and a com- 
mon religion, all loyal to one Government and ani- 
mated by a common spirit. The fusion of races was 
so successfully accomplished that France has gone 
through the many crises of modern times with never 
an intimation of a citizenship divided on racial or 
ancestral lines. In language and spirit and life no 
European State is more thoroughly one and indivis- 
ible. Her historian, M. Guizot, could say with show 
of reason that no great idea has ever been accepted 
by Europe until it had passed through the alembic 
of France. 

On a larger scale America, North and South, is 
engaged in a similar task. With no thought of ab- 
sorption or fusion, it began with violence and rapine 
in Central and South America more than three cen- 
turies ago. Only in recent times has it begun to take 
on the modern form of diverse peoples slowly assimi- 
lating in accepted conditions that they may share a 
common national life. 

The task changes to what may be its final aspect, 
at least for this continent, in the United States. 
Here immigration in mass, attracted by a wide un- 
developed territory, began in the 19th century. A 
mighty wave of European peoples flowed upon the 
land. In percentage to the native population it 
reached its height in the 50’s, but only in more re- 
cent days has it passed into millions and called forth 
repressive legislation in a measure arresting it and 
giving supreme occasion to estimate its significance 
and to appreciate the task it presents. 

Much has been said of the nature of its problems 
and the possibility of its absorption, as well as of 
the reality of its danger to the national life. Atten- 
tion is called to our constant need of manual labor 
in all our activities, especially when it is expert. 
Estimates are presented of the financial contribution 
of the average individual immigrant, and the great 
sum represented by the mass. The contribution of 
each nationality in its traditions, its literature and 
its history, its mores and its manners, is inestima- 
ble. Here and there small groups are pointed to as 
already completely Americanized. In speech, hab- 
its, spirit and bearing they are one with ourselves, 
enriched in fact, and not impaired by the memories 
of their origin. We have set up monuments to for- 
eigners who in earlier days adopted us and rendered 
the nation distinguished service—Steuben, Sigel, 
Schurz, etc.—the list would be long. 





We read with admiration how England’s strength 
through the long years of her history has been estab- 
lished in the men she has produced out of her loins 
to meet the nation’s need and save the day, her long 
array of famous chieftains, statesmen and leaders 
who on both home and foreign fields have made her 
great history; and we are proud to set over against 
them similar names of native-born Americans, whose 
names and story thrill us and our children, from 
Washington and Franklin, Lincoln and Grant, to 
men of our own day, Robert Bacon, and those whose 
story is not yet written, who in distinguished public 
service and heroic sacrifice have proved that Amer- 
ica produces men worthy of her name. Along the 
whole history there are the names of men of foreign 
stock who were as truly American as any. The fact 
is so common as not to attract attention; it is im- 
portant as showing how the contribution of the im- 
migrant to America may transcend any possible 
injury or peril. The men for the hour whom Amer- 
ica produces out of her body, composite as that is, 
are as notable and as competent as those of any other 
land. 

We have to-day a new story of this sart, one to 
make many glad. It is called “Re-vilections of a 
Happy Life,”* and is the story of a distinguished 
public service. In the critical days just before and 
during the war we had various worthy representa- 
tives abroad whose services are only now coming to 
be recognized, but to whom, we hope, due honor will 
be given before it is too late for them to receive it in 
person. 

Maurice Francis Egan was our Minister to Den- 
mark from 1907, when he was appointed by Presi- 
dent Roosevelt, to 1918, the most trying era of the 
European war. This is an autobiography which he 
finished just before his death only the other day. 
He possessed rare literary ability and the list of his 
many writings is amazing; but what now concerns 
us is his conduct of the one public service he was 
called to render and which was critical to the 
nation and to the world. 

He was born in Philadelphia in 1852, but his 
father came from Tipperary, and he was in conse- 
quence both Irish and a Roman Catholic. In 1907, 
at the age of 55 he was called to be a diplomatist in 
one of the most perplexing courts in Europe. Be 
hind it in the volume runs the delightful story of 
what was indeed “a happy life,” leading up to the 
day when the need of the hour led the President to 
press the new and undesired duty upon a man who 
felt himself unprepared but saw that he should yield 
to the call. 

He soon found himself transplanted in Copen- 
hagen in the midst of troubled conditions in which 
the situation of the American representative was 
growingly difficult. Afterwards to account for his 
getting through them with some degree of success, 
he said that “the date 1776 was burnt into his heart, 
as Calais was impressed on the heart of Mary Tu- 
dor.” Copenhagen was a focus of the diplomatic 
forces which were determining the fate of Europe. 
Men say the age of diplomacy is past, and recount 
its duplicities and failures; his testimony is differ- 
ent. He says: “I had to find out for myself.” An 
English diplomatist was described by the London 
bureaucracy as “a dilettante, a trifler, a man in- 
capable of serious thought, who simply enjoyed the 





*“Recollections of a Happy Life,” by Maurice Francis Bgan. 
H. Doran Co. 
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privileges of his position.” “I found this true,” he 
writes of amateurs in our own service, but I never 
found it true in the foreign diplomatic services.” He 
was matched with men whom he regarded worthy 
of every honor and even capable of any sacrifice in 
the interest of their country. He had to make 
friends, and to learn all, and at the same time to 
impart little, for America’s attitude was undeter- 
mined. As to his early success a distinguished Rus- 
sian said of him: “I talked with Mr. Egan for two 
hours. I know he has information we ought to get 
and I think I am getting it; but when I leave him I 
find nothing in my mouth but a pleasant taste.” 

He soon discovered that war was coming. Ten- 
sion on all sides increased. In the spring of 1914 he 
felt it necessary to return home for instructions and 
guidance; only to receive pleasant compliments and 
suddenly to be hurried back to his post by news of 
the assassination of Prince Alexander. The war 
quickly broke out, but even then no one in Copen- 
hagen thought an attack on Belgium possible. Her 
neutrality was guaranteed by all the great Powers, 
and her frontier forts were considered impregnable. 
Anxiety ran in every other direction. The ruthless 
treatment of home-going Americans by the Prussian 
officials came as a shock. The crushing of Belgium 
and the ultimatum to the United States, and finally 
the sinking of the Lusitania and the blowing up of 
the Sussex followed in quick succession. The cries 


of her drowning children mingled with the cries of 
the Belgians reached the hearts of her people and at 
last America answered the challenge of imperial Ger- 
many and entered the war. 

The tale of what took place in the Chancelleries 
of Europe is told in detail by one who had inside in- 
formation and was as deeply meved wr be was tlert 


He shared Denmark’s hourty danger woich canie 
with our entering the war on the side of the Allies, 
when she became a mere pawn in the game and the 
rights of the small nations were elusive. The em- 
bargo was stringent; food was scarce; oil, coal, fats 
and fertilizers disappeared. The little land throbbed 
with hope and fear. Until July 1918 the Allied line 
was thought impregnable. Then it became doubtful 
and a great fear fell upon all. Death was in many 
homes. Thousands of imprisoned soldiers and de- 
serted children were to be cared for; courage had to 
be sustained, and life must go on. The Ambassador’s 
son was in the army at the front. The office staff 
wanted to be there but could not be spared, and re- 
mained loyal in an indispensable service which 
brought no recognition and no medals. The wives 
shared to the full their husband’s cares and duties. 
Their story has not yet been told. Mr. Egan’s health 
began to fail under the strain, as did Ambassador 
Page’s in London. He in time was able to return to 
Washington where, close to the Government, he ren- 
dered a brief but important service. Then came the 
armistice and the treaty of peace. 

He was spared for a few years in which the recog- 
nition by a host of friends and admirers, both of his 
personal charm and his exceptional public service, 
fittingly crowned his happy life. He was able to 
record of the Danes, to whom he was so bound, “who 
suffered so much on all hands and especially from 
Germany”; “now that Germany is down hatred on 
the part of the Danes has largely disappeared.” The 
comment is expressive of his own persistent attitude 
to all. His chief sorrow as a diplomatist was that 
being a Catholic he was Minister to a country wholly 





Protestant. But he won there for himself the recep- 
tion which “honor, charm, good breeding and kind- 
ness,” he once said, had won for a colleague. 

At the end he writes: “The son of an exile, an ex- 
ile who became thoroughly American, I have always 
believed and acted as if there were only one country 
in which the principles of true freedom would come 
to the fullest fruition, and that is these United 
States.” To which he adds the reminder that our 
Lord’s promised peace is not to all mankind but to 
“men of good will.” The summons is to them if wars 
are to cease. 








Curtailment of Commerce Bureau Publications. 
“Cost increases at the Government Printing Office since 
the passage of appropriation acts for the current fiscal year 
have in effect made a heavy reduction in the printing funds 
allotted to the Bureau of Foreign and Domestic Commerce, 
and an immediate curtailment of publications is therefore 
imperative.” This announcement appears on page 594 of 
“Commerce Reports,’ the weekly survey of foreign trade 
published by the aforesaid Bureau. ° 

So invaluable have become the various publications of the 
Bureau in question to the business community of the United 
States that this announcement will be received with no little 
regret. On various classes of foreign news—financial, legis- 
lative and statistical—they afford the only source open to 
American readers for authentic information in concise read- 
able form. As such they are indispensable to every Ameri- 
can newspaper of importance desirous of obtaining its news 
as near first hand as possible. We may be excused, there- 
fore, for a feeling of anxiety lest the knife be inserted too 
deep and drawn too far. 

The necessity for pruning Governmental expenditures is 
self-evident. The Government Printing Office is especially 
open to charges of prodigality. The Government printing 
presses have turned out far too many useless reports and 
documents, not infrequently for free distribution to gratify 
the vanity of members of Congress. With reports and news 
publications which are of a nature to assist in the extension 
of American trade in foreign markets the case is entirely 
different, especially publications which command a ready 
market at a fair price. 

The publications of the Department of Commerce, bringing 
straight to the American business man reports from Ameri- 
can Consular officers and representatives of this Depart- 
ment in foreign countries stand in a category by themselves 
—a category which we have advisedly described as “invalu- 
able.” It is greatly to be hoped that the retrenchment will 
for these publications be only temporary, save as regards 
non-essentials. 

The regret of which we have spoken will be the greater 
when it is appreciated how and where the abbreviating proc- 
ess is to be applied. The weekly issue of “Commerce Re- 
ports” is to be reduced from 64 to 56 pages and occasionally 
to 48 pages. The Monthly Summary of Foreign Commerce 
is to be changed from quarto to octavo and only once in each 
six months, in December and June, will the countries of 
origin and destination be furnished—a severe blow to one of 
the oldest and most useful of our national publications. 

It is, however, the special publications, the careful and ex- 
haustive summaries of foreign trade conditions, and mono- 
graphs on trade in certain commodities and countries from 
Consuls and others representing the United States, that are 
to be treated most severely. No more such special publica- 
tions will be sent to the printer “unless extreme urgency 
can be proved.” Moreover, the manuscripts of “130 of these 
special surveys, which are already prepared or in course of 
preparation, will be withheld from publication,” regardless, 
of course, of the expenditure of time and money that their 
compiling has required. Others will be greatly reduced in 
scope before they are sent to the printer. 

The monographs on trade in certain commodities have 
been a refinement of the activities of the Bureau of Foreign 
and Domestic Commerce that was possibly of questionable 
expediency, because of its opening the door to an almost un- 
limited field for investigation—a field for the proper culti- 
vation of which a large corps and a very considerable finan- 
cial outlay would seem necessary. For the present these 
might be dispensed with. 

Whether there is any other part of the proposed curtail- 
ment that should be allowed to pass without a protest geing 
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te Congress may be determined by a perusal of the principal 
economies which are officially described as follows: 

Commerce Report—The number of pages in each issue will be reduced 
from 64 to 56 and occasionally 48. 

Commerce and Navigation.—A number of tables in this annual volume of 
statistics of the foreign trade of the United States will be curtailed by 
omitting certain articles, customs districts, and countries with small figures. 
In many instances the figures will be given in thousands, only two instead 
of three years will be covered, and a number of other changes wlil be necessary. 

Monthly Summary of Foreign Commerce.—It is deeply regretted that any 
changes chould be necessary in this original source of monthly statistics of 
our export and import trade, but after every other feasible curtailment has 





been made, it is still found inevitable that the size of the “Summary” be 
reduced. Beginning with the forthcoming issue containing statistics of the 
foreign trade for October 1924, the countries of origin and destination will 
be omitted each month except December and June, when they will be shown 
to allow comparisons for half-year periods. A number of the tables will 
be reduced and the size of the publication will be changed from “quarto” 
to “octavo.” 

Special Publications—No new special publications, trade information 
bulletins, or monographs on trade in certain commodities and countries wil) 
be sent to the printer unless extreme urgency can be proved. The manu- 
scripts of 130 of these special surveys, which are already prepared or in 
course of preparation, will be withheld from publication and others will be 
greatly reduced in scope before they are sent to the printer. 























Indications of Business Activity | 








THE STATE OF TRADE—COMMERCIAL EPITOME. 

There is a fair wholesale and jobbing business going on. 
It is rather unevenly distributed. In New England, for in- 
stance, it is not so good as elsewhere, say in the West and 
Northwest. Retail trade in the main is making a good 
showing taking the country over. Holiday business is mak- 
ing a satisfactory exhibit. What is really quite as much to 
the point, the big industries of the country are showing more 
life. Iron and steel are more active at rising prices. Here 
and there are indications of more animation in the textile 
industry, notably in the Carolinas and Georgia, although 
there need be no blinking the fact that there is still a good 
deal of room for improvement elsewhere. Wages have re- 
cently been cut 10% by some of the New England mills, but 
it is significant that there are hints that a further reduction 
will be necessary there or at any rate a more general reduc- 
tion than has yet taken place. A significant sign of the 
times is that the big Amoskeag mills of Manchester, N. H., 
are considering the question of manufacturing linens and 
are investigating the matter in the great seat of the linen 
manufacture in Ireland. The fact that mills in New Eng- 
land have not been running at anything like full capacity 
for about a year past has its reflection in lessened holiday 
trade. The workers have less to spend as a matter of course. 
Some of the Maine mills, however, are now increasing their 
working time, owing to a larger demand. Fall River’s trade 
is still light. At times during the week there has been a 
large business in print cloths in the Worth Street district of 
this city. But within a day or two transactions have fallen 
off. Yet, taking the great mass of commodities, there are 
more advances in prices than declines. And that was also 
the case, it will be recalled, last week. To-day business in 
the West is somewhat restricted by bad weather and inter- 
ference with telegraph communication. It was very cold in 
some parts, with snows at the West and Northwest. At 
times it has been very mild in the far Southwest. Later 
came snow in parts of Texas and Oklahoma. On the whole 
the winter wheat outlook has been improved by rains or 
snows in Kansas, Colorado, Oklahoma and Texas. The 
grain markets have risen to a-new high level for the year, 
particularly wheat under the spur of news that indicates 
that Europe will have to import for some time to come on a 
rather large scale. One interesting incident of the week was 
the heavy buying of flour in this country by Russia. The 
Argentine wheat crop seems likely to turn out smaller than 
was at one time expected. And talk of $2 wheat in this 
country grows more confident. In fact, No. 3 red wheat in 
Chicago is already up to $181 per bushel, No. 2 red wheat, 
free on board at New York, closed to-day at $1 94%. 

It is indeed a handsome Christmas present that the grain 
markets offer the American farmer. Wheat is 45 to 67 cents 
per buskel higher than a year ago, corn is 55 to 60 cents 
higher, oats are 20 cents higher and rye 77 cents higher, 
with a great advance also in hog products. At the North- 
west, too, flax is 55 cents per bushel higher than at this time 
last year. The farmer owes the big grain rise to large ex- 
ports. Those of wheat closely approximate 250,000,000 
bushels, or some 55,000,000 more than up to this time last 
year. ‘There are indications that Europe will have to buy 
rye on a larger scale and there is some foreign buying in 
American markets of oats and barley. The export business 
in cotton, too, is highly gratifying. To-day the total is close to 
4,000,000 bales, for the season thus far, and the excess over 
last season is nearly one million bales. Cotton is favored by 


its relative cheapness as compared with Egyptian, East In- 
dian and other growths. Egyptian and East Indian have 
been sold short by exporters who have been in effect cor- 
nered in Egypt and India, so that some descriptions of Egyp- 
tian cotton are now 25 cents a pound higher than American, 


whereas at this time last year the same grade was only 10 
cents per pound higher than American. The East Indian 
cotton, which is inferior to that of American growth, is 
quoted at very close to the American price. Under the cir- 
cumstances Europe is disposed to buy more American cot- 
ton. It is significant, too, that Lancashire mills, using 
American cotton, are running close to full time. This state 
of things is encouraged by the fact that Manchester is hav- 
ing a better trade not only with the Orient, but with the 
Near East. Eventually, no doubt; the American cotton man- 
ufacturing industry will revive both North and South. In 
fact, at the South it is already doing well, as numerous re- 
ports go to show. The world’s consumption of American 
cotton will not impossibly be something like 13,000,000 bales, 
which would be an increase of nearly 2,000,000 bales over 
the total last season. Wool is higher, even if not very active. 
Copper is tending upward. Coffee has risen sharply during 
the week under the growing fear of a poor yield in Brazil 
and under the stimulus also, it must be added, of what looks 
like wild speculation in Brazil. Sugar, on the other hand, 
has declined somewhat, with close to 50 mills now grinding 
in Cubar, or a far greater number than was so engaged at 
this time last year. The natural inference is that the crop 
is good. Lumber has advanced on the Pacific Coast. Chain 
store sales make a good showing. Car loadings are up to the 
zenith for early in December. Bank clearings are very 
large, partly owing to Government financing, partly to an 
active stock market, with daily transactions to-day, for in- 
stance, again above the 2,000,000-share line, after a tempo- 
rary lull, and partly to the gradual expansion of trade in 
this country. The increased buying power is one of the sig- 
nal factors of the times. The estimated farm value of the 
country’s crops this year is no less than $9,479,902,000, or 
753,000,000 greater than last year and $1,663,882,000 over 
1922. The cotton crop is valued at $1,487,225,000, as against 
$1,571,850,000 in 1923, the decrease being due to a drop in 
the price attendant on a larger crop. But even as it stands 
it can readily be seen that here is another great source of 
buying capacity. One reflection of it is found in the big total 
of retail trade with mail order houses and chain stores. The 
grand total of their sales for 11 months is $717,896,277, 
against $664,331,705 for the same period last year, an in- 
crease of 8%. Confidence is growing and after the readi- 
ness with which the United States, French and German loans 
were absorbed we have another instance this week, though 
on a smaller scale, in the quick subscription to the Belgian 
and Greek loans. It might be added here that the New York 
bank clearings on Dec. 16 surpassed anything in the record. 
The stock market, as already noted, has latterly been active 
and prices have resumed their upward movement. Call 
money was 214% to-day. London is quiet, as usual, on the 
eve of the holidays. Everything goes to show that the Dawes 
plan is working smoothly thus far. Trouble seems to be 
brewing in Russia; that is Red doctrines seem to be finding 
opposition in unexpected places, and Trotzky is said to have 
been banished to southern Russia. 

Boston wired that there was a strong and growing move- 
ment to bring about a general decrease in wages in the cot- 
ton mills. Lawrence, Mass., wired that further wage cuts 
in New England mills are expeeted. Some resistance to the 
cut made by the Everett mill is hinted at, although opinion 
among employees is divided on the question. A reduction 
in the Pacific mills is intimated. At Lowell, Mass., on Dee. 
18 the move to a lower wage level in the cotton textile field 
was continued with the announcement of a 10% cut in wages 
in several of the leading cotton mills as of Dec. 29. Mills 
which have announced the cut are the Appleton Co., Massa- 
chusetts cotton mills, Merrimack Manufacturing Co. and 





the Tremont & Suffolk mills. These four mills produce the 
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greater part of the cotton goods output of the city. The 
Booth mills and the Hamilton Manufacturing Co. and the 
Lawrence Manufacturing Co., which produces knit goods 
only, are not included in the general cut. Since the first 
move was made toward a lower wage level by the Amoskeag 
mills last month this is the first concerted action toward a 
wage reduction in the cotton manufacturing business, and 
the move is expected to become general. At Biddeford, Me., 
the Pepperill mills are starting up some of its idle narrow 
looms, owing to increasing orders. An abundance of cheaper 
cotton accounts for the lower prices which were named on 
napped cottons by the Amoskeag Co. on Dec. 16. 

Charlotte, N. C., wired that a large number of Southern 
textile mills have changed the product which they manufac- 
tured during the past six months with a greater diversity of 
product. Charlotte, N. C., advices also stated that the 
manufacturing margins on cotton yarns have shown a steady 
advance during recent months and are greater now than they 
were last year, in spite of the fact that both yarn and cot- 
ton prices are lower. Durham, N. C., wired that 1924 busi- 
ness lags behind that of 1923 owing to the dulness at textile 
mills during the summer, a smaller cotton crop in North 
Carolina and a reduction in wages. At Camden, S. C., the 
Wateree mills propose to enlarge the plant from 19,000 to 
49,000 spindles. At West Point and La Grange, Ga., the 
mills, it is stated, are running on full time. LaGrange is 
running a night shift. These two points are among the 
large consumers at the South. 

At Manchester, Eng., 92% of the members of the American 
section are adhering strictly to the short-time schedule. 

Tire fabric orders have been larger than expected and it 
is planned to produce more tires because of the extended car 
manufacturing schedules. With automobile and body plants 
preparing for increased production during the early part of 
1925, a better buying outlook is afforded for textiles, says 
a dispatch from Detroit. At West Orange, N. J., 200 men 
and women employees of C. B. Rutan & Co., hat manufactur- 
ers, are out of work because, singular to say, union officials 
will not consent to the firm’s purchasing semi-finished hats. 
Two weeks ago, John G. Crowell, President of the firm, an- 
nounced that it was unable to make sufficient profit from 
the manufacture of hats and that it was more advantageous 
to purchase semi-finished products and finish them. He 
said, therefore, that the company had decided to discontinue 
the manufacture of hats and would henceforth confine itself 
to the finishing alone. Unfinished hats can be bought 
cheaper than the firm can make them. 

Production of passenger automobiles in this country last 
month totaled 195,279, against 284,939 in the same month of 
1923 and 215,362 in 1922, the Department of Commerce an- 
nounced to-day. In the first 11 months of the year produc- 
tion amounted to 3,009,099 passenger cars and 333,601 trucks, 
it was announced. This compares with 3,361,744 cars and 
848,672 trucks in the 11 months of 1923 and 2,131,824 cars 
and 226,273 trucks in the 11 months of 1922. 

It has rained here a little during the week and frequently 
threatened snow, but on the whole it has been too mild for 
more than a trifling fall, which disappeared at once. On the 
17th inst. it was 56 degrees here. Moderate rains have fallen 
at the West, with snow at Kansas City, Denver and Bis- 
marck. Temperatures were 2 degrees at St? Paul, 8 at Kan- 
eas City, 18 at Bismarck, 16 at Milwaukee and Helena, 28 at 
Chicago, 38 at Cleveland and 40 at Indianapolis. At Sas- 
katchewan, Can., on Dec. 16, it was 62 degrees below zero 
in Red Deer and 56 below in Canrose. Public schools had 
to close until the weather moderated. There was snow and 
sleet on Wednesday as far south as Oklahoma City. Light 
snows occurred over Thursday night and to-day in Nebraska, 
Kansas, Iowa, Illinois and Oklahoma; light to heavy snow 
in Arkansas, Missouri, Indiana, Kentucky and Ohio and 
general rains in Texas and Mississippi and in parts of Ten- 
nessee. Snow and sleet at the West interfered with the 
wires to-day between New York and Chicago. To-day it 
was mild here, with a forecast for to-night of rain turning to 
snow. 








Petroleum Markets Quiet. 


There was no activity to speak of in the crude oil or 
gasoline markets during the week just ended. Only one price 
change of note took place and that was local in effect, being 
an advance in the price of gasoline of 1c. per gallon in Dallas, 
Houston, San Antonio and Waco (all Texas), and of Me. 
per gallon in Beaumont, Texas. This brought the tank 
wagon price up to llc. per gallon throughout the State. 





Automobile Price Changes and New Models. 
The Jordan Motor Car Co. this week announced a new 
three-passenger coupe, eight-cylinder model, to sell at $2,875. 








Increase in Wholesale Prices in November. 

Wholesale prices of commodities averaged higher in No- 
vember than in the preceding month, according to informa- 
tion collected by the United States Department of Labor 
through the Bureau of Labor Statistics in leading markets 
of the country. The Bureau’s weighted index nu: iber, which 
includes 404 commodities or price series, rose to 152.7 for 
November compared with 151.9 for October, a gain of one- 
half of 1%. The Bureau’s statement of Dec. 15 continues: 

Food articles were 144% higher, due to increases in butter, coffee, eggs, 
flour and vegetable oils. Clothing materials, metals and chemicals and 
drugs also averaged more than 1% higher than in October, while in the 
group of miscellaneous commodities, including such important articles as 
cattle feed, leather, wood pulp and wrapping paper, jute, sisal, Manila rope, 
rubber and lubricating oil, prices were 24%% higher. Smaller increases 
are shown for the groups of farm products, fuel, building materials and 
house furnishing goods. 

Of the 404 commodities or price series for which comparable data for 
October and November were collected, increases were shown in 172 in- 


stances and decreases in 71 instances. In 161 instances no change in price 
was reported. 
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Comparing prices in November with those of a year ago, as measured by 
changes in the index numbers it is seen that farm products, foods, chemicals 
and drugs, and miscellaneous commodities were considerably higher, while 
clothing materials, fuels, metals, building materials and house furnishi):~ 
goods were appreciably lower. All commodities, considered in the aggr< 
gate were less than one-half of 1% higher than in November 1923. 








Further Increase in Employment in Selected Industries 
in the United States in October. 


Stating that employment in manufacturing industries in- 
creased 1.7% in October as compared with September, the 
U. 8. Department of Labor, through the Bureau of Labor 
Statistics, says: 

This is the third successive month showing a gain in employment and 
marks a return of the regularly expected autumn increase in employment, 
which, however, failed to appear in 1923. Aggregate earnings of em- 
ployees in October increased 3.7% , and per capita earnings increased 2%. 

These unweighted figures, presented by the United States Department 
of Labor through the Bureau of Labor Statistics, are based on reports from 
8,768 establishments in 52 industries, covering 2,616,622 employees whose 
total earnings during one week in October were $67,947,217. The same 
establishments in September reported 2,573,846 employees and total pay- 
rolls of $65,496,560. 

Seven of the nine georgraphic divisions of the United States show increases 
in employment in October, and eight of the nine show increasesin payrolls’ 
totals. 

The East South Central States led both in increased employment and in 
increased employees’ earnings. The New England and Middle Atlantic 
States follow as to increased employment, and the East North Central 
and South Atlantic States as to increased payroll totals. 


Comparison of Employment in October 1924 and September 1924. 


Thirty-four of the 52 separate industries gained in employment in October 
as compared with September, and 37 industries gained in payroll totals. 
The confectionery, stamped ware, agricultural implement and woolen 
goods industries gained the greatest number of employees, approximately 
7% each; and the carpet, stove, hosiery, and woolen goods industries led 
in increased payroll totals, the increase in each case being over 10%. 

All but 2 of the 10 textile industries gained considerably both in number 
and earnings of employees, as did 5 of the 7 industries in the iron and steel 
group. One other industry in the latter group gained in employees’ earnings 
but showed a slight decrease in number of employees. The boot and shoe 
industry gained 1.3% in employment, tegether with a slight decrease in 
payroll total; the glass industry showed a substantial gain both in number 
and earnings of employees; while the automobile industry coupled a gain 
of 4.5% in earnings of employees with a gain of 1.3% in number of em- 
ployees. 

The ice cream industry shows its usual October decline, with a drop of 
approximately 11% both in employment and earnings of employees. The 
sugar industry’s decrease was the same as ice cream as to employment and 
over 1% greater as to earnings. The cigar industry fell off nearly 8% in 
number of employees and nearly 10% in employees’ earnings. 

Considering each of the 12 groups of industries as a whole, 9 are shown 
to have gained both in employment and in payroll totals, stamped ware, 
textiles, and the iron and steel group showing the greatest increases in the 
two items. ‘The tobacco group shows a loss of 6.2% in employment and 
of 8.2% in payroll totals, while the food and chemical groups show small 
losses in the two items. 

For convenient reference the latest figures available relating to all em- 
ployees, excluding executives and officials, on Class I railroads, drawn from 
Inter-State Commerce Commission reports, are given at the foot of the 
first and second tables. 
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@OMPARISON OF EMPLOYMENT IN IDENTICAL ESTABLISHMENTS 
DURING ONE WEEK EACH IN SEPTEMBER AND 
OCTOBER 1924. 



















































































| | 
Es- | vo. on Payroll. | | Amount of Payroll. 
Industry. | tab- a % % 
| lish- | Sept. | Oct. } of | Sept. | Oct. of 
iments.| 1924. | 1924. (Change. |} 1924, | 1924. (Change. 
i j 
Food and kindred| a 

products........./ 1,005)195,765)195,389} —0O.2| 4,856,458) 4,750,303) —2.2 
Slaughtering & meat } a 

packing ......... 84| 82,292) 81,052} —1.5) 2,010,428] 1,997,516} —0.6 
Confectionery _._.-- | 257) 33,971) 36,595} +7.7 633 ,222 659.645 +4.2 
Tee cream.........-. | 99| 7,787) 6,905) —11.3 247.954 221,526; —10.7 
+ ae | 274 14,962) 15,074) +0.7' 406,889 402,066, —1.2 
aR: 276) 45,232) 45,547; +0.7| 1,212,928) 1,165,865, —3.9 
Sugar refining, cane- 15) 11,521) 10,216 —113) 345,037! 303,685) —12.0 

Textiles & their prods_| 1,689/508,522/527,450| +3.7) 9,869,099)10,434,465: +5.7 
Cotton goods... - | $26/168,494:177,063| +-5.1) 2,632,024) 2,850, 743, +8.3 
Hosiery & knit goods 252) 68,873) 71,297; +3.5| 1,121,837) 1,237,290) +10.3 
Silk goods._....._- | 204 51,301) 52,710} +2.7| 1,052,160) 1,128,890; +7.3 
Woolen and worsted) 

a | 168, 64,285) 68,745} +6.9, 1,474,510) 1,624 »711, +10.2 
Carpets and rugs-___| 31| 20, amy 21,085) +4.3 499,459 556,161) +11.4 
Dyeing and finishing) j 

ae 86) 25,803! 26,892) +4.2 610,422 636,481) +4.3 
Clothing, men’s...-| 263) 58,407) 57,506} —1.5) 1,427,663) 1,356,257, —5.0 
Shirts and collars. -- 96) 20,971) 21,779 +3.9| 312,595 329,285, +5.3 
Clothing, women's..| 176) 17,084; 17,599] +3.0| 443,237) 443,733) +0.1 
Millinery & lace goods) 87) 13,087| 12,774, —2.4| 295,192 270,914, —8.2 

Tron and steel and their} | 

Products _.....-.-. | a geeues busleesioas +2.114,766 629 15,655,638) +6.0 
Iron and steel_.--_- 209/242,810\252,901| + 4.2) 6,858,409] 7,424,940, +8.3 
Structural ironwork_| 103] 14,499) 13,819 —7 395,258| 395,106) —(*) 
Foundry & machine- } 

shop products...-| 749/168,050/168,492} +0.3) 4,516,908) 4,684,212) +3.7 
Hardware ___....-.- 57| 31,907) 32,633} +2.3) 731,790) 781,993| +6.9 
Machine tools_----.- 180) 22,356) 22,307 —0 2) 612.627 629,818; +2.8 
Steam fittings and | 

steam & hot-water } 

heating apparatus| 131/ 40,759) 40,880) +0.3) 1,188,165] 1,225,094) +3.1 
A Aaa 88) 16,234) 17,113} +5.4 463,472 514,475) +1.0 

Lumber & its products_| 1,046/198,223|200,356| +1.1) 4.299,002 4,423,369 +2.9 
Lumber, sawmills- -- 419|113,204/113,300 +0.1) 2,332,018) 2,333,869, +0.1 
Lumber, millwork_- 264| 32,637) 32,612; —0.1| 769,440 »766) +3.6 
Furniture. .......-.- 363) 52,382) 54,444) +3.9) 1,197,544) 1,292,734 +7.9 

Leather & ita products - 325)113,049)114,529) +1.3) 2,643,331) 2,655,218) +0.4 
IT Sino. siesta weives 120) 23,845) 24,166) +1.3 581,660 608, 664) +46 
Boots and shoes....| 205) 89,204) 90,363) +1.3) 2,061,671) 2,046,554, —0.7 

Paper and printing_-__- 794/150 ,605)151,649| +0.7| 4,580,385) 4,676, "157 +2.1 
Paper and pulp----- » 207| 52,841) 53,497; +1.2) 1,352,397) 1,412,354) +4.4 
Paper boxes _----_-_-- 151) 16,504) 17,15 +4.0| 348,697) 362,548) +4.0 
Printing, book & job} 234| 37,320| 37,294; —0.1| 1,216,678] 1,226,337, +0.8 
Printing, newspaper} 202) 43,940) 43,700) —0O.5| 1,662,613) 1,674,918) +0.7 

Chemicals and allied 

| a TE 249| 75,304) 75,299| —(*) | 2,174,557| 2,165,979, —0.4 
Chemicals -.......-. 97| 22,034) 22,644, +2.8 58,250| 584,254) +4.7 
Fertilizers ........-. 99} 7,132) 7,109 3 135,354 134,516) —0.6 
Petroleum refining - - 53) 46,138) 45,546) —1.3) 1,480,953 1,447,209) —2.3 

Btone, clay and glass 

— 613)103,077'103,517| +0.4| 2,682,468) 2,765,220| +3.7 

78| 24,830) 24,394; —1.8| 736,077; 726,227| —1.3 
345) 31,757| 31,356) —1.3; 816,365) 833,898) +2.1 
52) 12,243) 11,919] —2.6) 304,54 308,276; +2.1 

Glass 138) 34,247) 35,84 +4.7| 825,478 896,826) +8.6 

Metal products, other| 
than iron and steel-_- 47| 12,623) 13,552} +7.4| 288,668) 302,134) +4.7 
Stamped and enam- 

eled ware_._._.-- 47| 12,623) 13,552) +7.4; 288,66 302,134) +4.7 

Tobacco products. - - -- 196} 42,521; 39,902} —6.2; 759,278) 696,732) —8.2 
Chewing & smoking’ 

tobacco and snuff. 36; 9,732) 9,710; —0.2 157,91 154,534, —2.1 
Cigars & cigarettes _ - 160| 32,789) 30,192; —7.9} 601,360, 542,198) —9.8 

Vehicles for land trans- 

portation _._.._-- 896/431 ,462 437,405; +1.4)12,834,836:13,548,256) +5.6 
Automobiles --_-_--- 214/252,608 256,240, +1.4| 7,827,460 8,177 678) +4.5 
Carriages & wagons. 40| 2,241; 2,365) +5.5 55,007 +2.3 
Car building and re- } 

pairing— } | | 
Electric railroad __--- 185; 17,885 18,202} +1.8 524,224, 533,249| +1.7 
Steam railroads---- 457|158,728 160,598} +-1.2) 4,428,145) 4,781,049) +8.0 

Miscell. industries... _- 391/206 ,080 209,429} +1.6) 5,741,849) 5,873 255) +2.3 
Agricul. implements. 107 18,824 20,203} +7.3| 484,893) 527,255| +8.7 
Electrical machinery, 

apparatus & suppl} 132) 93,606 95,027) +1. 5} 2,537, 946) 2,619 sal +3.2 
Pianos and organs_. 35; 7,251, 7,498) +3.4) 214,777) 227,058) - +5.7 
Rubber boots & shoes, 9 10,566 10,743) +1.7 243,553) 262,117) +7.6 
Automobile tires. -_-_- 68) 52,884 52,280) —1.1) 1,599,038 1,610, 974) +0.7 
Shipbuilding steel - _ - 40) 22,949 23,678) +3.2) 661 642} 626,844, —5.3 

i 8,768 2573846 2616622) +1.765,496,56067,947,217| +3.7 

Recapitulation by Geographic Divtstons. 

New England___..._. | 1,115351,964361,570| +3.7, 8,261,481{ 8,514,767, +3.1 

Middle Atlantic_-_-_--_- 2,243 776,030792,701| +4-2.120,900,23421,449,584) +2.6 

East North Central___| 2,332 797,403 808,837| +1.422,254,54723,445,474) +5.4 

West North Central --. 785 139,480 138,290} —0.9 3.396, 394 3,414,569) +0.5 

South Atlantic._..._- 953 223 ,250225,110} +0.8 4,126,931) 4,302,292; +4.2 

East South Central--- 372) 86,411) 89,479) +3.6) 1.609, 715) 1,750,458} +8.7 

West South Central-_- 315, 70,570) 71,755 +1.7| 1,485, 453) 1,545,543} +4.0 

Mountain _.________- 142! 26.586) 24.977, —6.1, 698.461 675,169] —3.3 

Saher — 152 103,903} +1.7, 2,763, 344) 2,849,361) +3.1 
EN 3, 7e0257381010010622 +1. 765,496 ,56067,047,217 +3.7 

Employment on Class I Railroads. 
] 
8? aS | cine 1,756,871 | --.--| *229 429,757 gute 
August 15 1924______- mise 1,772,704 | +0.1) a232 414,352 | +1.3 








@ Amount of payroll for one month. 
* Less than one-tenth of 1%. 


Comparison of Employment in October 1924 and October 1923. 


Reports from 6,607 establishments are available for a comparison of 
employment and pay-roll totals between October 1924 and October 1923. 
These reports, from identical establishments in the two years, show a 
decrease in 1924 of 10.8% in employment, a decrease of 13.3% in total 
earnings and a decrease of 2.8% in per capita earnings. 

Each of the nine geographic divisions shows a decrease in employment 
and in employees’ earnings in October 1924, as compared with October 
1923. The New England, Middle Atlantic, East North Central and 
Pacific divisions show losses in employment of over 11% each in the 12- 
month period, with correspondingly large decreases in payroll totals. 

The West South Central States show decidedly the smallest losses in 
the two items. 

There were increases in employment in October 1924 as compared with 
October 1923 in only 4 of the 52 separate industries and increases in pay- 
roll totals in 8 industries. The automobile tire industry gained 41.5% 
in employment in this yearly comparison, while the total earnings of its 
employees increased 51.2%. Chewing tobacco, book snd job printing 
and newspaper printing also show some gains in both items. 

The greatest losses both in employment and employees’ earnings in the 
12 months were in the shipbuilding, foundry, machine tool, rubber boot 



























and shoe, steam railroad car building and repairing, shirt, automobile,’ 
structural iron, agricultural implement, hosiery, iron and steel, cotton 
goods and men's clothing industries.. These losses ranged from approxi- 
mately 25% down to 12.5%. 

Considering each of the 12 groups of industries as a whole, the paper 
group is the only group showing an increase in employment and in em- 
ployees’ earnings in the 12-month period. The iron and steel and vehicles, 
groups lead all others in decreased employment and payroll totals, their 
decreases being approximately 16% and 21% each in the two items. 


omeeies OF EMPLOYMENT IN IDENTICAL ESTABLISHMENTS 
URING ONE WEEK EACH IN OCTOBER 1923 AND 
OCTOBER 1924. 




































































Es- \No. on Payroll] Amount of Payroll. 
Industry. tab- % 
lish- Oct. | Oct. 3 | Oct. Oct. 
menis., 1923. | 1924, Change. 1923. 1924. \Change, 
Food and kindred s $ 

RRR See 669 169,969 155,133 —8.7| 4,198,367) 3,874,750} —7.7 
Slaughtering & meat | } 

es aoe acai tae 82| 90,251) 80,287] —11.0) 2,212,918) 1,979,244) —10.6 
Confectionery ------ 93) 18,065, 16,4744 —8.8| 328,470) 309,970! —5.6 
Ice cream... ......- 34) 3,134) 2,817] —10.1) 93,902) 85,014) —9.5 
et pes 233) 14,861, 13,270] —10.7| 396, 153} 350,377, —11.6 
ERS 215) 33,810) 32,84 —2.9| 856, 022! 864,662) +1.0 
Sugar refining, cane_ 13 9,848) 9,445, —4.1) 310,902 285,483) —8.2 

Textiles & their prods... 1,348)/474.767'427,592] —9.9| 9.791.208) 8,686,684) —11.3 
Cotton goods-_-_---- 248,154,035 134/625 —12.6) 2,668,120) 2, —- ,048, —17.6 
Hosiery & knit goods, 200) 64,866) 56,299, —13.2) 1,148,002 7.610; —13.1 
ff 9 aes —_ 49, 977 48,580} —2. 8 1,081,879) 1 O80. 1244 —2.0 
Woolen and worsted } | } 

ih sanedisimeie | 137; 53, 723| 52,563} —2.2| 1,268,725) 1,281,852) +1.0 
Carpets and rugs---| 22) 20,762; 18,748) —9.7| 586,764) 488,189 —16.8 
Dyeing and finishing| | 

eee 69) 25,666] 24,785) —3.4| 595,472) 579,947) —2.6 
Clothing, men’s... ) 18Y) 54,823) 47 970) —12.5) 1,397,260) 1,181,246) —15.5 
Shirts and collars__--_! 86; 24,808) 20,844) —16.0 395,806, 314,558) —20.5 
Clothing, women’s. -_| 135) 14 '627| 13, ‘089! —10.5; 401,450 373,097; —7.1 
Millinery &lacegoods, 70) 11, m 10, "089! —12.1 247,730) 221,013; —10.8 

Iron and steel and their! 

De ccesesee | 1,193'507, 332/423 490 —16. 5)15,176 ,742 12,119,834) —20.1 
Iron and steel------ | 154233,534'203,688} —12.8| 7,088,717) 5,918,834) —16.5 
Structural ironwork _| 90; 13,838 11,874; —14.2| 392 ”_ 340,649) —13.2 
Foundry & machine-| 

shop products....| 580)176,904/133,453| —24.6) 5,355 355 3,763,788| —29.7 
Hardware. .-.....-.- 30} 17,985) 16,223) —¥.8} 450,613' 376,076) —16.5 
Machine tools- - - - -- 155) 21,918) 17,059} —22.3) 624 ,622| 479 ,947| —23.2 
Steam fittings and) 

steam & hot-water 

heating apparat 103) 26,694; 25,891) —3.0| 803,348 785,830) —2.2 
a 81) 16,409] 15,302} —6.7| 461,847) 454,710) —1.5 

Lumber & its products - 612)133 912/126 ,540| —5.5| 3,047, ‘676 2,905,521; —4.7 
Lumber, sawmills...| 204) 67,838) 62,629) —7.7 1.436.294 1,324,758| —7.8 
Lumber, millwork...| 168) 24,847) 23,805, —4.2) 625,135 ,319| —3.0 
Purnitwe.......<-- 240) 41,227) 40,106} —2.7| 986,247| 974,444) —1.2 

Leather & its products. 265)106,703, 99,514) —6.7| 2,458,716) 2,303,208) —6.8 
Pe ees 110} 24,533] 22,368) —8.8| 635,345) 562,392) —11.5 
Boots and shoes___. 155) 82,170! 77,146; —6.1) 1,823,371) 1,740,816) —4.5 

Paper and printing - - - - 651/120,605/121,528| +0.8) 3,681,754) 3,764,429) +2.2 
Paper and pulp--.-_-- 141) 43,559) 43,391) —0.4) 1,151,994) 1,144,644 —0.6 
Paper boxes. .....-.- 137) 15,070) 14,681, —2.6| 303,935) 306,496) +0.8 
Printing, book & job} 194) 24,555) 25,316, +8.1 830,075, 854,905) +3.0 
Printing, newspapers) 179) 37,421) 38,140) +1.9) 1,395,750) 1,458,294) +4.5 

Chemicals and allied 

products... .....-- 167} 48,821; 44,069} —9.7| 1,226,721) 1,266,721) —9.8 
Chemicals.........- 69) 16,743) 15,503) —7.4 462,342 424,253} —8.2 
POPU. cc cscces 66; 5,556) 4,979) —10.4 112,073 98,124| —12.4 
Petroleum refining _ _| 32) 26,522) 23,587, —11.1 829 ,837 744,344) -——-10.3 

Stone, clay and glass 

ame Re ae 516) 86,456; 79,730| —7.8) 2,331,647) 2,139,936) —8.2 
eos 61 17,658) 17,003} —3.7| 530,633) 502,244 —5.4 
Brick, tile, and terra 

cotta 28 ar 293) 25,210) 23,566, —6.5| 677,361 630,181) —7.0 
PE sé céweetene 45) 10,306 9,847) —4.5| 279,026) 262,336) —6.0 
Cs ncitnnete cdma! | 117) 33,282) 29,314 —I 844,627| 745,175) —11.8 

Metal products, other! 

than iron & steel 33| 11,406| 10,733) —8.9) 262,683| 240,802] —8.3 
Stamped and enam-| 

eled ware._....-.- } 33) 11,406) 10,733} —5.9 262,673 240,802} —8.3 

Tobacco products- - - -. | 175) 36,729) 34,563) —5.9| 682,946| 617,377; —9.6 
Chewing & smoking} 

tobacco and snuff. 31\ 6,444) 7, 293} +13.2; 111,781) 121,623) +8.8 
Cigars & cigarettes _- = 30, 285) 27, 1270) —10.0) 571,165) 495,754) —13.2 

Vehicles for land trans-| } 

portation ........ 643/430, rene 682) $i; 9 14,318,719|11,313,956| —21.0 
Automobiles - - . .--- | 171|260,553'220,761; —15.3) 9,177,076) 7,096,092) —22.7 
Carriages & wagons.) 32! 1,886, 1,860; —1.4 44,058) 44,133| +0.2 
Car building and re- | 

pairing— | 

Electric railroad - - 172) 17,602 16, 082) —8.9| 512,099) 460,092) —10.2 

Steam railroad. -- 268 150,146 123,029) —18.1 4,585, 486, 3,713,639} —19.0 

Miscel. indstries__---- 335'204,200 194 ,472!| —4.8) 5,738, 550) 5,476,629} —4.6 
Agricul. implements 75| 20,347 17, ae —13.7| 538 242 460,988) —14.4 
Electrical machinery ,| 

apparatus & suppl. 122,102,982) 92 035) —10. 6) 2,906 649| 2,542,207) —12.5 
Pianos and organs- - 28 7,640 6 1901) —9.7| 235, 065} 211,035) —10.2 
Rubber boots & shoes! 8 11,901) 9,705) —18.5) 314,234! 229,510 —17.0 
Automobile tires_ - ~~ 64, 33.546, 47,458) +41.5, 978,973) 1,479,797; +51.2 
Shipbuilding, soel..| 38| 27,784 20, 819) —25.1) 765,387) 553,092) —27.7 

ee 6, so7less1087noT0000! —10.863,093 ,250.54,709,847' —13.3 





Recapttulation by Geographtc Diotstons. 





New England-.-.....--| 771/303, 122 268,446; —11.4| 7,196,846) 6,297,755 —12.5 
Middle Atlantic es 1,841|739,741 653, 200) —11.7/20,601,124 17,753,892] —13.8 
East North Central__.| 1,853/781,643 692,102) —11. 5|23,916,883 20,185,815, —15.6 
West North Central...| 571/116,020106,047| —8. 6 2,833,903, 2,601,559, —8.2 
South Atlantie...-.-- | 697)184,027 168, 670; —8.3} 3,543,513 3,213,390 —9.3 
East South Central...; 225 5) 59,438 54,561) —8.2| 1,185,911) 1,095,945, —7.6 
West South Central... 185) 45,095, 44,543} —1.2) 1,012,228 988,373) —2.4 
Mountain.......-.-- 105 19,011) 18, "115) —4.7| 529, 938, 501,982) —5.3 
PUR icnaxengencece 359! 82,990, 73 aa —11.6) 2,272 904) 2,071,136, —8.9 














a -- 6,607 5331087 2079046! —10. 863, 093,250 54,709, 847) —13.3 
; Employment on Class I Railroads. 











Class I. railroads— 
August 15 1923....--- ie 1,957 ,055 owes 4263 ,145,797 ain 
August 15 1924.__..-- | .¢ueet S.eeeee oni a232,414,352 —11.7 





a Amount of payroll for one month. 
Per Capita Earnings. 


Per capita earnings increased in October 1924 as compared with Septem- 
ber in 34 of the 52 industries here considered and were unchanged in 2 
other industries. The largest increase, 6.8%, was in the carpet industry, 
followed by the steam railroad car building and repairing, hosiery, rubber, 
boot and shoe, stove, structural ironwork, hardware, silk goods, iron and 
steel, and pottery industries. The greatest decreases in per capita earnings 
were in the shipbuilding, millinery, baking, men’s clothing, and con- 
fectionery industries. 

Comparing per capita earnings in October 1924 and in October 1923 
increases are found in 19 of the 52 industries, the stove industry alone 
showing an increase of over 5%. 

The rubber boot and shoe industry led in decreased per capita earnings 
with 10.4%, followed by automobiles with 8.7%. 
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COMPARISON OF PER CAPITA EARNINGS OCTOBER 1924 WITH 


SEPTEMBER 1924 AND OOTOBER 1923. 


% of Change % of Change 
October 1924 


Compared with 


Oct. 
1923. 


—2.1 
—0.7 
—2.5 
—0.1 


+0.5 
+0.7 
—1.7 
+0.9 
—O.1 


Sept. 
one ays a 1924. 
Carpets and rugs 
Car building and repairing, 

steam railroad 6. 
Hosiery and knit goods... +6.5 
Rubber boots and shoes--_-_ Tt .= 


Industry— 
Electrical machinery, a 
ratus and supplies 
Agricultural implements.. +1. 
Printing, newspaper 
Printing, book and job___- 
a ee & meat pack- 


L++h+] 
aY accor 


0.4 
Dyeing & finishing textiles. nM (a) 
Lumber, sawmills (d) 
Car building and repairing, 
electric railroad 
Brick, tile and terra cotta. 
Foundry and machine-shop Sugar refining, cane.____- —0.7 
Petroleum refining 


dud dtstlld 


Paper and pulp 

Cotton goods 

Automobiles 

Machine tools 

Woolen and worsted goods_ 

Steam fittings and steam 
and hot water heating 
apparatus 

Pianos and organs 

Automobile tires 

Chemicals 

Shirts and collars 


@ Less than one-tenth of 1%. 


Chewing andi moking to- 
bacco and snuff 
Cigars and cigarettes_._.... —2. 
Stamped & enameled ware. —2 
Clothing, women's —2 
Carriages and wagons —3 
9\C onfectionery —3. 
iC lothing, men’s —3. 
—4.! 
9| Millinery and lace goods- - —64 
Shipbuilding, steel 


b No nen. 


BRAUN OwD EWN He DN 


oOOoOSK POs KFOBHOCOHL SO 


QO aOn 





+ +/|/1 1 
o 


l 
} 


mooae 
55 > tron bose be aie 


oiid 


Time and Capacity Operation. 

Reports in percentage terms from 6,250 establishments show a continued 
increase in October both in full-time and in full-capacity operation. Three 
per cent of the reporting establishments were idle, 64% were operating 
on a full-time schedule, and 33% on a part-time schedule, while 40% 
had a full normal,number of employees and 57% were operating with a 
reduced force. 


FULL AND PART TIME AND FULL AND PART CAPACITY OPERATION 
IN MANUFACTURING ESTABLISHMENTS IN OCTOBER 1924. 





Establtsh- Per Cent of 
ments Establishments, 
Reporting. | Operating— 


Avge. Per Cent of | Avge. 
% of Establishments % of 
Full | Operating— | Full 
Time | \Capac. 
| Oper. | Oper. 
in Es- | in Es- 
Part tablish Full | Part \wablish 
Time .| ments la og capac-| ments 
\Oper’g. ty u Oper’ 9 








Total |Per Cte Full 
idle. ‘pas 


Num- 





Food & kindred products. 
Slaughtering and meat 


= 
POM ROO! She: 


Sugar refining, cane-.--. 
Textiles & their products__ 

Cotton goods 

Hosiery and knit goods. 

Silk goods 

Woolen & worsted goods 


' 
or 


~~ & Noon we or 


Clothing, men's 

Shirts and collars 

Clothing, women's 

Millinery and lace foods 
fron & steel & their prod. 

Iron and steel 

Structural ironwork - - -- 

Foundry and machine- 

shop products 
w 


Steam fittings and steam 
and hot water heating 


~ ' 
ert PRO oe: 


~~ 
7. 
~ 


Paper and printing 
Paper and pulp 
Paper boxes 
Printing, book and job. 


onrr ei 


mwa: 


8tone, — and glass prod. 
Senne 


el 
w: 


ta 
Metal products other than 
iron and steel 
eg and enameled, 


Chewingand smoking to- 
bacco and snuff__.... 
Cigars and cigarettes. __ 
Vehicles for land transpor- 


~~ 


~~ -»rae C1 


Carriages and wagons_- 
Car building & repairing, 





~ 
- 
a 


m railroad 
capadinanous industries __ 
Agricultural implements 
Electrical machinery, 
apparatus & supplies_ 
Pianos and organs 
Rubber boots and shoes_ 
Automobile tires 
Shipbuilding, 


ER Geka eee 6,250! 
* Less than one-half of 1%. 
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The establishments in operation were employing 81% of their normal 
full force of employees, and these employees were working an average of 
92% of fulltime. This is a gain of 8% in average capacity operation and 
of 6% in the average of full-time operation over the reports for July, 
since which time there has been a steady improvement in general employ- 
ment conditions. 


Wage Changes. 

During the month ending Oct. 15 1924 wage rate increases were reported 
by 38 establishments in 13 industries and wage rate decreases were reported 
by 59 establishments in 16 industries. 

The increases, averaging 9%, affected 3,045 employees, or 49% of the 
total number of employees in the establishments concerned. The de- 
creases, which averaged 9.5%, affected 20,211 employees, or 75% of the 
total employees in the establishments concerned. More than one-half 
of the employees affected by the decreases in rates were in the cotton goods 
industry. 


WAGE ADJUSTMENT OCCURRING BETWEEN SEPT. 15 AND OCT. 15 1924. 





Amt. of In- 
crease or de- 
crease in 
wage rates. 


Employees Affected. 





Establish- 
ments . Per cent of 


employees. 








In estab- 
lishm’ts 
reporting |In all es- 
tablish- 
menis 
report’g 


| Num- 
| ber re- 
| Total | port’g 
| mum- incr’se Range .| Aver- 
ber | or de- age. 

| report-| crease | 

| ing. \inwage) 

rales. | 








Increases, %. 

Confectionery 

Hosiery and knit goods-_-_-_- 

Silk goods 

Foundry and machine-shop 
IDS chitin tem wicdiin sale 

Steam fittings and steam & 
hot water heating appar’s 


2-12 6.2 


5.0 
10.8 
8.8 


12.0 


ano 


5 
10-12 


tN 


Lumber, sawmills_...-.-.-. 

Lumber, millwork 

Leather 

Printing, book and job_-_-- 

Printing, newspaper 

Glass 

Car building and repairing, 
electric railroad 


be ee OO DD OT ee 


os 


Cotton goods 

Hosiery and knit goods- --- 

Woolen goods 

Clothing, men’s 

Tron and steel 

Structural tronwork 

Foundry and machine-shop 
products 

Steam fittings and steam & 
hot water heat. appa’tus_ 

Lumber, sawmills... ...-.- 

Furniture 

Fertilizers 

Brick and tile 


11,810 
317 
259 

1,600 
3,118 
40 


407 


528 
211 
137 
101 
154 
125 
1,310 
20 

74 


— 
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Agricultural implements_ .. 
Automobile tires 


a Less than one-half of 1%. 








10 
10-20 





Index of Employment in Manufacturing Establishments. 

Index numbers for October 1924 for each of the 52 industries surveyed by 
the Bureau of Labor Statistics, together with a general index for the com- 
bined 12 groups of industries, appear in the following table in comparison 
with index numbers for September 1924 and October 1923. 

The general indes of employment of the Bureau of Labor Statistics for 
Octobér 1924 is 87.9. 

INDEX OF EMPLOYMENT IN MANUFACTURING INDUSTRIES, OCTO- 

BER, 1924, AS COMPARED WITH SEPTEMBER, 1924, & OCTOBER 1923. 

(Monthly average, 1923 —= 100.] 





1923.) 1924. 


Oct. 


1924 
Od. 








| Industry. 
. |Sept. 


86.7 


. |Sept. 


99.8 
92.0 
/100.5 
/102.0 
|104.7 





— 


Paper and printing - - - - 


Food & kindred prod’ts 
Slaughtering & meat 
packing 


bo 
Printing, book & job 
Printing, newspaper 
Chemicals and allied 


ee 
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Sugar refining, cane- 
Textiles & their prod’ts 


Hosiery & knit goods} 
Woolen & worsted 
‘oods 


Petroleum refining -. 

Stone, clay and glass 

products 
Cement 


8 
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— 
$8 S8 ease SSee8 


o cor 
@m Pew SO Be &® NOW Ow! S22Oy Kode 


=] 


S58 88 eee 
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Metal products, other 
than iron and steel 
a & enameled 


Tebaese. products. -_- 
Chewing & smoking 
tobacco & snuff_. 
Cigars & cigarettes__ 
Vehicles for land trans- 


Automobiles 
Carriages & wagons. 
Car building and re- 
Pairing elec railroad 
Car building and re- 
pairing 


~~ 


Clothing, men’s__-- 
Shirts and collars_- - 
Clothing, women’s- - 
Millinery & lace g’ds 
Iron and steel and their 
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Sx =e 
oo on 
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Structural ironwork - 
Foundry & machine- 

shop products----. 
Hardware 


38x See geese ge seeees 
ee 


on 
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S38 823 
~ 
“a © 


~ 
~ 
fos) 
oo 


steam & hot water 
aa apparatus 


Lumber & its products 
Lumber, sawmills. -_ 
me i millwork __ 


— 


— 
assieiess 


Wine wwe 
o 
on 


road 
Miscellaneous industr’s 
Agricultural impl’ts- 
Electrical machin’y, 
apparatus & supp- 
Pianos and organs-- 
Rubber b’ts & shoes_ 
Automobile tires...| 78. 
soa ee and shoes_-_- Shipbuilding, steel__| 94.8 


The following table shows the general index of employment in manufac- 
turing industries from June 1914 to October 1924, based on figures published 
by the Bureau of Labor Statistics: 
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GENERAL INDEX OF EMPLOYMENT IN MANUFACTURING INDUS- 1924. 1923. 1922. 
TRIES, JUNE 1914 TO OCTOBER 1924. Four weens of Jemuary ey tes BS Fl" 8.203.196 ett 37S ue 
wee ur weeks o IT inthe alet 617, 361, 027, 
[Monthly average, 1923 == 100.] Five weeks of March.._______.__..______. 4,607,706 4,581,176 4,088,132 
Four weeks OU Mel... cacenceescodastae 3,499,210 3,764.2 6 2.863.416 
Meath. i1914,| | |1920. 11922 11923.11924 ve weeks of May........-..-...----- 4,474,751 4,876.89 3,841, 

} 1915./1961.|1917.)1918./1919./1920./1921./1922.|1923 2 Aad woe ES RA Big LA AAR Pec 3,625,472 kor ett 
January__..___- ----| 91.9}104.6/117.0)115.5|110.1|116.1! 76.8| 87.0| 98.0| 95.4 | Four weeks of July..........-...------ 3,526,500 3,940, oes 
February ______ = | 92.9|107.4|117.5|114.7|103.2|115.6| 82.3| 87.7| 99.6| 96.6 | Five weeks of August____._.._.......-- ’ 5,209,219 4,335,327 
March._______- ~777| 93/9|109:6|117.4|116.5/104.01116 9| 83.9] 83.2|101.8| 96.4 | Four weeks of September _-___---____- 4,146 ,403 4,147,783 3,699,397 
ee: _.--| 93.9|109.0! 115.0|115.0|103.6|117.1| 84.0| 82.4|101.8| 94.5 | Four weeks of October --_.--........--- 4,380,149 4,312,650 3,913,046 
arg ay 94.9] 109.5|115.1/114.0|106.3/117.4| 84.5| $4.3|101.8| 90.8 | Five weeks of November_._---------.-- 4,972,391 4,889, 4,668,655 
June <== ------ 08.9) ee ciuiesiiies 113.4|108.7/117.9] 84.9) 87-1|101.9) 87-9 | Week of Dec. 6----------------------- 8,256 913,921 waren 

din wail 5.9| 94.9|110.3/114.2/114.6/110.7|110.0] 84.5| 86.8|100.4| 84. 
August _______- 92.9} 95.9|110.0|112.7|114.5|109.9|109.7| 85.6| 88.0| 99.7| 85.0] Total------------....--....--------- 46,023,810 47,419,310 — 40,797,973 
September -| 94.9] 98.9/114.4/110.7)114.2)112.1/107.0| 87.0] 90.6) 99.8 86.7 

eng -| 94.9 100.8/112.9|113.2|111.5|106.8/102.5| 88.4) 92.6| 99.3] 87. a: . . 
November -_--_| 39.9/103.8,114.5/115.6|113.4 110.0| 97.3| 89.4| 94.5| 98.7| .... | Boxboard Statistics—Production in October Increases 
December -_-___! 92.9!105.9 115.1/117.2/113.51113.2! 91.1! 89.9| 96.6! 96.9! __- 























Slight Increase Reported in Crude Oil Production. 

An increase of 2,500 barrels was reported this week by 
the American Petroleum Institute in the estimated daily 
average gross crude oil production. The Institute estimates 
that the daily average production in the United States for 
the week ended Dee. 13 was 1,977,300 barrels, as compared 
with 1,974,800 barrels for the preceding week; when com- 
pared with the output during the corresponding week of 
1923 the current figure shows an increase of 34,000 barrels. 
The daily average production east of California was 1,374,300 
barrels, as compared with 1,376,800 barrels the previous 
week, a decrease of 2,500 barrels. California production was 
603,000 barrels, as compared with 598,000 barrels; Santa Fe 
Springs is reported at 50,000 barrels, against 52,000 barrels; 
Long Beach, 128,000 barrels, no change; Huntington Beach, 
41,000 barrels, no change; Torrance, 45,000 barrels, no 
change, and Dominguez, 45,000 barrels, against 41,000 
barrels. The following are estimates of daily average 
gross production for the weeks indicated: 


DAILY AVERAGE PRODUCTION. 
Dec. 13 '24. Dec. 6 '24. Nov.29 '24. Dec. 15 '23. 


In Barrels— 


CO ee eee ee 529,300 526,550 531,950 381,900 
ER a I Ea Fo. 86,300 86,800 87.250 70,800 
EE ati ea te ee aia deeb il 92,200 90 ,900 89,150 64,450 
BR 178,850 176,300 175,450 191,750 
North Louisiana.-....-- sand 51,550 55,450 55,600 54,900 
RO Se 110,350 110,950 114.450 119,350 
Gulf Coast & 8S. W. Texas_.-. 132,450 132,390 131,100 93,550 
ea ae ee 109,000 108,500 108,000 111,090 
Wyoming, Montana & Colo... 84,300 8Y 050 87,350 147,250 
Ge kntincacdeGeeedandn 603 ,000 598 ,000 595,500 708,350 





Rs ctaiteliann ins cog secad 1,977,300 1,974,800 1,975,800 1,943,300 








Loading of Railroad Revenue Freight Continues Heavy. 


Loading of revenue freight is the greatest for this season 
of the year in the history of the railroads. Total loading 
of revenue freight for the week ended on Dec. 6 was 968,256 
cars, according to reports filed by the railroads with the 
Car Service Division of the American Railway Association. 
This was an increase of 54,335 cars over the corresponding 
week last year and 59,082 cars above the same week in 1922. 
It was also an increase of 226,915 cars above the correspond- 
ing week in 1921, and an increase of 130,303 cars above the 
corresponding week in 1920. 

The total for the week of Dec. 6 was an increase of 89,625 
cars above the week before when freight traffic was reduced 
owing to the observance of Thanksgiving Day. Further de- 
tails follow: 


Coal loading for the week totaled 193,256 cars, an increase of 21,223 
ears over the preceding week and an increase of 20,098 cars over the same 
week in 1923. Compared with the same week in 1922 it was a decrease of 
4,562 cars. 

Grain and grain products loading amounted to 54,024 cars, an increase of 
4,699 cars over the week before and 2,357 cars above the same week last 
year, but a decrease of 1,388 cars under two years ago. In the Western 
districts alone, grain and grain products loading totaled 34,834 cars, an 
increase of 863 cars over the corresponding week last year, 

“Live stock loading for the week totaled 42,963 cars, an increase of 10,201 
ears over the week before and 27 cars above the corresponding week last 
year as well as 5,360 cars above the corresponding week in 1922. 

Loading of merchandise and less than carload freight totaled 249,034 cars, 
27,139 cars above the week before and 3,125 cars above the same week last 
year. Compared with the same week in 1922, it also was an increase of 
21,996 cars. 

Miscellaneous freight loading totaled 334,307 cars, 20,959 cars over the 
week before and 21,906 cars above the corresponding week in 1923, also was 
28,842 cars above the corresponding week in 1922. 

Forest products loading totaled 73,286 cars, 6,131 cars higher than the 
week before and 8,545 cars above last year. Compared with the correspond- 
ing week two years ago, it was an increase of 10,631 cars. 

Ore loading amounted to 10,491 cars, 990 cars below the week before due 
to the seasonal decline in ore shipments and 1,225 cars under last year, but 
323 cars above two years ago. 

Coke loading totaled 10,895 cars, 263 cars above the preceding week, but 
498 cars below the corresponding period in 1923 and 2,120 cars under the 
same period in 1922. 

Compared by districts increases over the week before due to the falling off 
in freight shipments because of Thanksgiving Day, in the total loading of all 
commodities were reported in all districts, while all showed increases over 
the corresponding week last year. The Eastern and Allegheny districts were 
the only ones to show decreases under the corresponding period in 1922. 


Loading of revenue freight this year compared with the two previous years 
follows : a wal 





But Unfilled Orders Decrease. 

The Department of Commerce at Washington under date 
of Dec. 16 announced monthly figures on the operations of 
boxboard manufacturers, based on reports of from 75 to 84 
companies each month, beginning with November 1923, as 
follows: 


















































Stock of Waste Paper. 
Un- Con- (End of Month). 
filled | sump- 
Year Pro- | Orders | Orders | tion Un- 
and Opera- duc- Ro- \(End of| Waste On In shipped 
Month. tion. tion. | ceived. | Month) | Paper. | Hand. \Transitt.| Purch. 
|Inch Hrs.| Tons. | Tons. | Tons. | Tons. | Tons. | Tons. | Tons, 
1923 
November - - - .|6,703,115|140,228) 140,686 66 ,362| 129,661 128,399| 9,428) 20,333 
December - - . .|6,680,217|140,553|144,419| 77,268) 128,976/149,670| 11,690) 19,982 
1924 
January - ----- 7,663 ,687'160,817'186,379| 92,658'151,145)114,137| 13,224) 36,541 
February - - - - -|7,300,766|156,002/158,775| 88,214/148,329|107,720) 12,953| 23,890 
March... . -|8,253,274)176 ,293/ 152,861 85,989/|165,986|124,774;| 13,997) 21,877 
AgtR...... 17,904,214 167 580/146 ,018) 66,504|155,790|127,392| 11,533) 25,709 
Ss 7,794,499)| 161,820/)147,961| 65,811/)154,584|129,950; 11,632) 26,354 
eucsoesdee 6 ,336,149/141,641/151,161| 81,399)139,883)145,542| 13,674) 33,522 
eae 6,339,107|141,364/| 155,871 100 ,837|137 688 150,442! 16,939) 34,370 
August _______|}8,156,758/186 340 202 ,542)118,492)184,513)147,072| 17,002) 34,297 
September - --_ ,7,715,528|179,982/ 158,671 99,101/174 941 157,915 15/319] 40,382 
October _ _ - .. .'8,039,913'185 ,053 169,631' 83,3901179,193'163,594! 14,921 26,253 











Slight Increase in Factory Employment in Pennsylvania 
and New Jersey During November—Slight 
Recession in Industrial Activity. 

Only a slight increase occurred in factory employment in 
Pennsylvania and New Jersey in November, says the Federal 
Reserve Bank of Philadelphia in its monthly statement, 
made public Dec. 15, relative to employment and wages in 
Pennsylvania and New Jersey. Continuing, the statement 
says: 

Indeed, in Pennsylvania, a 1% increase in employment was accompanied 
by a .5% decline in per capita earnings, which indicates a slight recession 
in industrial activity. Among the metal fabricating industries in that State, 
electrical machinery, blast furnaces and iron and steel forgings showed nota- 
ble increases, but most of the other industries reported smaller payrolls than 
in October. Most of the textile products industries as well as building mate- 
rials also expanded their operations in November, the largest increases 
occurring in carpet and rug mills and glass plants. 

In New Jersey employment advanced .4% in November and per capita 
earnings were 1.8% higher indicating a further expansion of manufactur- 
ing operations of between 2 and 3%. As in Pennsylvania, the metal manu- 
facturing and food products groups reported the largest declines, whereas 
the textile products and building material industries showed further expan- 
sion. The largest individual increases recorded in New Jersey were 32% 
in printing and publishing and 22% in glass plants. The significance of 
the figures reported for wages paid is affected somewhat by the fact that the 
period covered by the reports—the week ending Nov. 15—included Armistice 
Day, when many plants were closed. 

EMPLOYMENT AND WAGES IN NEW JERSEY. 


Compiled by Federal Reserve Bank of Philadelphia. 
Increase or Decrease 





Nov. 1924 Over Oct. 1924. 
No.of 

Plants Total Average 

Group and Industry— Reporting Employm't Wages. Wages, 
All industries (38) -_-~.--.---- Jak made 335 +0.4 +2.2 +1.8 
Metal manutneturds..... «<< --cncsncces- 93 —0.3 +1.3 +1.6 
Automobiles, bodies and parts. .......--- 5 —§.8 —9.9 —3.4 
Electrical machinery and apparatus. -- - - 18 —0.2 +14 +1.7 
Engines, machines and machine tools. - - - - 15 —7.0 —4.0 +3.2 
Foundries and machine shops. -. ------ - - 15 —1.2 —2.1 —1.0 
Heating appliances and apparatus. - ----- 3 —1.1 —2.7 —1.6 
Steel works and rolling mills........---- 6 +1.9 +7.5 +5.4 
IEE Ts occ inadepeearee= 3 +4.6 4+-18.7 +13.5 
Miscellaneous iron and steel products- - - - 18 —0.5 —3.6 —3.1 
Ne ee ie ncn ebaeeen news a4 4 +0.8 +11.1 +10.2 
rd... oneness « 6 +6.6 +4.3 —2.2 
Te nnd cacedd~odbneed ease ee 80 +3.1 —).9 —3.8 
oe EO ee er 3 +2.1 +3.8 +1.7 
(i a FE. RE Lg Re PERE 11 —5.8 —3.5 +2.4 
eee a OO ey ee 4 —2.3 —19.4 —17.4 
Ree Ret I ea 9 +6.0 +6.3 +0.3 
RIGS aR Ca boos 22 +7.2 re —6§.8 
Wr ONES BEE WORKER. 2ccanceensenescoe 10 +7.1 +3.8 —3.1 
Knit goods and hoslery._...-..-.--.------ 4 +5.0 +18.3 +12.7 
Dyeing and finishing textiles. .__...-.-.-- 10 +0.5 —5.8 +6.3 
Miscellaneous textile products. ....-.--.-- 7 +46 +4.8 +0.2 
DEE OEE SUNOOEE.. «kc docdétcedasercunee 11 —17.9 —15.8 +26 
TD. » dunk wedalbwmanaenieinidds Gee Oo 7 —24.3 —21.1 +4.2 
Di) PORES. 45k. sncwakaees abn cee 4 +3.9 +5.7 +1.7 
eo cuisine ew © = 25 +4.5 —0.6 —5.1 
Brick, tile and terra cotta products- - - - -- 9 +5.0 +46 —0.4 
EL eg 3 +22.5 +10.7 —9.6 
OE RE AE AAS ES > EEE i 13 —0.4 —4.5 —4.2 
Chemicals and allied products.........---- 42 +1.0 +7.7 +6.7 
Chemicazis and drugs. ---.-..-..-.-.-- 2 23 +2.0 +1.5 —).5 
RE SE EE Te 9 +2.9 +2.5 —0.3 
Petts etl Varmint... ..<cascdcceanese 7 —).1 —3.7 —3.6 
Petroleum refining ------ FRA AE 4 ae % ea +12.5 +12.5 
Miscellaneous industries. ...........-.---- 84 +1.6 +4.5 +2.9 
ND : . .g enn renenes sthbhenneemeete 5 +4.7 +2.8 —1.8 
Musicalinstruments.----...---.----...- 5 —).9 +1.9 +2.8 
Sey Se... oo. ce caqeneseneess 11 +5.0 +4.7 —0.4 
OE I eS 4 +1.2 +10.7 +95 
Deen Gane Gees. ... 5. «cc cacpeacenehe 6 —1.4 —5.0 —3.8 
Paper and pulp products.........-.-.--- 10 +2.8 +4.0 +1.2 
Printing and publishing _-..........--.... 5 +32.1 +749 +32.4 
Rubber tires and goods_-_.._......--....- 14 +1.8 +2.1 +0.3 
Novelties and jewelry... .-.<<.ccccccce 11 —1.5 —2.0 —0.5 
eee SD Gs nan s ccnueccoceseens 13 +1.2 +23.5 +23 





_2536 





THE CHRONICLE 


(Vou. 119. 





EMPLOYMENT AND WAGES IN PENNSYLVANIA. 
Compiled by the Federal Reserve Bank of Philadelphia and the Department of 
Labor and Industry, Commonwealth of Pennsyivania. 


No.of 
Plants 





Increase or Decrease 
Nov. 1924 over Oct. 1924. 





Employ- Total 
Wages. 
—).4 
—1.3 
—4.2 
+3.7 
+13.0 
—7.4 
—3.0 
—7F 7 
+2.5 
+9.6 
—1.8 
—2.6 
—4.5 
—8.6 
+1.9 
+6.5 
—6.0 
—).4 
+1.9 
+0.4 


Arge. 


Group and Industry— Wages. 


All industries (39)_._-. 

Metal manufactures 
Automobiles, bodies and parts 
Car construction and repair 
Electrical machinery and apparatus 
Engines, machines, and machine tools-..- 
Foundries and machine shops 
Heating appliances and apparatus. _. 
Iron and steel blast furnaces_-_-_-----.-- -™ 
Iron and steel forgings 
Steel works and rolling milis__. 
Structural iron works 
Miscellaneous tron and steel products 
Shipbuilding 

Textile products 
Carpets and rugs 
Clothing... .. 
Hats, felt ‘and other 
Cotton goods 


On 


Woolens and worsteds 
Knit goods and hosiery 
Dyeing and finishing textiles 
Foods and tobacoo..............- PEATE 


doe a bs Diem OO DOONAN RD ON ONIN oe) 


Confectionery and ice cream 
Slaughtering and meat packing 
Cigars and tobacco 

Building materials 
Brick, tile and terra cotta products. . 


ery 
Chemicals and allied products 
Chemicals and drugs 
Paints and varnishes 
Petroleum refining 
Miscellaneous industries 
Lumber and eum mill products 


Lbttltetiese | teeet 


| + | | 
tatsss.sse 


+ 
> 
-_ | 
be 
Cadweab row Bed eb DOWN ¢ 


| 
t 


++++ | 


Leather tanning 

Leather products 

Boots and shoes 

Paper and pulp products_-__._- 
Printing and publishing a 
Rubber tires and goods 


attttis 
|| i+ 
OS 


o 


| 
— 
i) 
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Decreases in Postal Receipts in Selected and Industrial 
Cities. 

Slight decreases in postal receipts amounting to less than 

1% were reported by the 50 selected and 50 industrial cities 

for November, as compared with November 1923, according 


to figures received on Dec. 8 by Postmaster-General New. 
Five Sundays in the month and the fact that election day 
was a holiday in many States and caused a virtual suspen- 
sion of business in others is held responsible for the loss, 
the first factor alone representing a difference of about 4%. 
Tabulated figures follow: 


STATEMENT OF POSTAL RECEIPTS OF FIFTY INDUSTRIAL CITIES 
FOR THE MONTH OF NOVEMBER 1924. 


Per Ct. 
1924 
Over 
1923. 
27.62 
*4.43 


PerC, 


1923 
November 


1924. 
$173,156 71 
109,137 98 


November 
1923. 
$135,679 60 
114,195 08 
95,132 96 
98,340 29 
92,636 93 


Increase 
$37,477 11 
*5,057 10 
4,567 82 
*16,365 92 
4,555 26 
5,055 77 
*5,422.67 
13,491 77 
5,708 75 
*1,348 75 
*4,318 03 
1,257 13 


Sioux City, Iowa 
Bridgeport, Conn. --..-_ 


18,572 99 
11,841 27 
11,741 61 
12,745 64 
8,157 98 


$2,626,616 81 


Nev 
Albuquerque, N. Mex... 590 67 
Cheyenne, Wyo *1,389 49 


$17,765 65 


10,047 47 
$2,608,851 16 





Aug. 1924 ‘over Aug. 1923, 3.25; Sept. 1924 over Sept. 1923, 11.45; Oct. 1924 
ever Oct. 1923, 11.28. 








STATEMENT OF POSTAL RECEIPTS AT FIFTY SELECTED OFFICES FOR 
FOR THE MONTH OF NOVEMBER 1924. 
Per Ct. 
1924 
over 
1923. 


*2.98 


Per Ct. 
1923 
over 

1922. 


10.28 
3.86 
1.77 
3.36 
6.37 
4.34 
9.63 
1.03 
8.62 

10.75 

22.75 
8.05 

*4.99 
9.33 
6.92 

12.07 

11.04 

13.39 

11.54 


Per Ct 
1922 
over 
1921. 


November 
1923. 


$ $ 
5,645,273 81 *168,116 17 
4,467 604 26 157,061 58 
429,804 84 *35,361 26 
.220,099 16 *%6,105 93 
054,009 68 *16,927 24 
739,356 74 8,469 75 
616,857 00 1,679 83 
579,316 40 11,718 35 
610,093 87 *11,030 43 
630,335 89 19,778 66 
616,738 17 *7,617 64 
552,275 32 *24,113 04 
553,545 30 *36,604 77 
506,648 94 31,999 12 
445,807 05 *14,234 53 
390,402 84 4,008 61 
382,351 06 510 69 
386,425 99 *20,866 38 
342,834 95 20,267 82 
326,782 64 11,388 03 
273,922 31 *3 ,467 63 
248,476 18 7,116 00 
239,331 53 *8,506 56 
273,978 96 1,033 13 
276,106 37 1,516 45 
232,760 25 3,893 .36 
229,122 06 15,496 47 
219,373 94 3,823 74 
215,415 29 2,382 54 
215,177 17 *16,983 99 
208,204 72 2,708 97 
193,627 55 5,942 67 
168,134 96 1,721 45 
160,899 75  *5,24431 
157,32148  *%8,050 61 
138,756 82 9,720 05 
139,272 95 9,252 13 
133,40963 *3,121 0° 
136,168 16 *996 66 
98,372 48 5,996 68 
130,554 63 *16,457 35 
113,876 12 
121,071 47 
106 ,528 60 
113,441 65 
88,692 83 
93,028 99 
99,787 88 


November 
1924. 


Inerease. 
Offices— 


& 

New York, N.Y_.. 5,477,157 64 
Chicago, Ill 4,624,665 84 
Philadelphia, Pa... 1,394,443 58 
Boston, Mass 1,213,993 23 
St. Louis, Mo 1,057 ,082 44 
Kansas City, Mo.. 797,826 49 
Cleveland, Ohio... 615,177 17 
San Francisco,Cal. 591,034 75 
Brooklyn, N. Y_-. 599,063 44 
Detroit, Mich..... 650,114 55 
Los Angeles, Cali. 609,120 53 
Pittsburgh, Pa_... 528,162 28 
Minneapolis, Minn. 516,940 53 
Cincinnati,Ohio... 538,648 06 
Baltimore, Md_.._. 431,572 52 
Washington, D.C. 394,411 45 

Buffalo, N. Y..... 382,861 75 
Milwaukee, Wis__- 365,559 61 
St. Paul, Minn.... 363,102 77 
Indianapolis, Ind_. 338.170 67 
Atlanta, Ga....-. 270,454 68 
Denver, Col___- 255,592 18 
Omaha, Neb 230,824 97 
Newark, N. J 275,012 09 
Dallas, Texas.---_. 277 622 83 
Seattle, Wash 236 653 61 
Des Moines, Iowa. 244,618 53 
Portland, Oregon... 223,197 68 
New Orleans, La_. 217,797 83 
Rochester,N.Y... 198,193 18 
Louisville, Ky 210,913 69 
Columbus, Ohio... 199,570 22 
Toledo, Ohio 169,856 41 
Richmond, Va___. 155,655 44 
Providence,R.I_-_- 149,270 87 
Memphis, Tenn- _. 148,476 87 
Hartford, Conn... 148,525 08 
Nashville, Tenn... 130,288 54 
Dayton, Ohio 135,171 50 
Fort Worth, Texas. 104,369 16 
Syracuse, N. Y---- 114,097 28 
Houston, Texas--.-. 122,606 56 
New Haven, Conn. 121,277 06 
Gr’d Rapids, Mich- 108,448 61 
Jersey City, N. J_- 101,912 56 
Akron, Ohio 95,605 21 
8.L.City,Utah... 102,376 78 
Springfield, Mass-. 97,071 34 
Worcester, Mass_- 87,597 54 87,374 81 
Jacksonville, Fla_ 68,859 09 72,069 91 


26 471,026 68 26,530,823 36 


8.30 
15.88 
13.58 
13.31 
15.87 


Ste aDS ora SAH AosaASSISeSHSHHSrAaK SHH oben: 
S2sSaSSASSSLKGSSSESSAILs 


Sas 


*3,210 82 
*59,796 68 





& | 
3! 


6.93 


Aug. 1924 over Aug. 1923, .35 decrease; Sept. 1924 over Sept. 


1923, 11.28 increase 
Oct. 1924 over Oct. 1923, 6. 92 increase. 








Bookings of Orders for Architectural Terra Cotta at 
a Low Ebb. 


Bookings of architectural terra cotta by 26 identical manu- 
facturers, who produced about 95% of the architectural 
terra cotta made in 1922, have been reported to the Depart- 
ment of Commerce as below. The table gives the tonnage 
and value by months since the beginning of 1923. Values 


exclude freight, cartage, duty and setting charges. 
Net Tons. Value. 

$1,798,484 

1,218,923 

1,789,508 


1924. 


1,028,891 
1,143,019 
1,384,922 


1,064,077 











Mechanical Stokers Sold in November 1924. 
The Department of Commerce has made public the fol- 


lowing statistics on mechanical stokers according to reports 


received from 13 establishments. These data are shown by 
months for 1924 and 1923: 


STOKERS SOLD, HORSEPOWER AND KINDS OF INSTALLATION. 





Installed Under— 


Pire Tube 
Botlers. 


No. 2. FP. 





Water Tube 





H.P. 








29 3,400 
9 1,172 
1,259 
2,000 
1,915 
804 
3,454 
2,624 
2,754 
2,330 
1,300 


32,517 2,820 








730,446 


66,492 
62,113 
34,597 


25,832 
1,044 
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Steel and Iron Markets Continue Active—Steel Works 
at 80% of Capacity—Pig Iron Price Advances. 

At a season in which ordinarily there is a slowing down 
steel works operations are still increasing, the average for 
the country this week being at fully 80% of capacity, with 
some Pittsburgh and Youngstown producers up to 85%, 
observes this week’s “Iron Age.” At the same time Chicago 
reports continued activity in pig iron and finished steel, 
while at Pittsburgh there is an increase in specifications for 
shipment after Jan. 1 and some further additions to the list 
of active blast furnaces and mills, says the “Age’’ on Dec. 18, 
giving further details as follows: 


Many consumers have specified more liberally, notably in steel bars, 
than was expected for December, some calling for a large part of their first 
quarter requirements. Several mills, for the first time in many months, 
are getting behind in bar deliveries. 

The automobile industry, as a rule, is still cautious in ordering, but a 
maker of car frames and other automobile stampings has just contracted 
with a Cleveland mill for 50,000 tons of steel, including light plates, strip 
steel and sheets, for the first half. 

In the heavier steel products—bars, plates and shapes—the effort to 
advance prices continues. In the main the market is stronger, but Pitts- 
burgh mills have been absorbing freight on business in Indiana, and by 
means of barge shipments Pittsburgh producers have been competing 
actively in St. Louis and farther Southwest. 

Sooner than they expected, merchant pig iron producers are facing 
higher costs. Independent coke operators in the Connellsville district 
advanced wages this week to the H. C. Frick Co. scale, and this means 
that under their contracts, which have a wage advance clause, the furnace 
companies will pay from 75c. to $1 15 a ton more for coke in the first quar- 
ter of 1925. The immediate result in the Central West is an advance of 
50c. a ton in the asking price for pig iron. 

Before the higher prices took effect the appearance in the market of a 
radiator company, long known as a leader in buying, was taken as the 
beginning of a buying movement for the second quarter. The company’s 
present inquiry is for 30,000 tons. Pig iron buying has continued at a 
moderate rate in nearly all centres and the situation is strong. 

The Connellsville wage advance restores the rates in effect before the 
30% cut of last summer, made at all but Steel Corporation mines and ovens. 
Recently the Corporation, with its increasing coke output, has been getting 
the call on labor in the Connellsville district. 

With 3,040 cars bought by the Missouri Pacific, 1,000 by the Louisville 
& Nashville and 800 by the Northern Pacific, and with inquiries for 1,000 
cars and 2,000 car bodies for the Baltimore & Ohio, railroad buying con- 
tinues active. Locomotives were booked to the number of 54. 

Makers have advanced railroad spikes 10c. per 100 Ibs. 

Bookings of fabricated steel work in November were the largest in 20 
months. The indication is that 1924 will surpass 1923, which made a 
record, by fully 10%. 

The week's awards, which exceed 28,000 tons in the larger projects, put 
the December rate of bookings thus far at 10 to 15% below the November 
rate. Conspicuous were business ouildings taking 12,000 tons and industrial 
enterprises (including 4,000 tons of oil tank work) amounting to 7 ,000 tons. 
Over two-thirds of the 38 ,000 tons of fresh inquiries are for business buildings. 

The larger can companies, the American and Continental, have closed 
or are closing for tin plate for the first half of next year, to a total of about 
250 ,000 tons and the leading producer is now largely sold up for that period, 
notably at its Western mills. 

There is some revival of interest in oil pipe line work. The Pure Oil Co. 
has ordered at Pittsburgh 60 miles of 8-inch pipe for a Texas line and the 
Marland Oil Co. is in the market for 75 miles of 8-inch pipe, also for Texas. 

Good-sized contracts for 1925 supplies of 50% ferrosilicon have been 
placed by the large steel companies at $82 50 per ton, freight to Pittsburgh 
being absorbed. This is a 10% advance over the 1924 price. 

The movenient of tin plate to Japan between Dec. 1 and Jan. 10, after 
which shipments are likely to fall under the restored Japanese tariff going 
into effect March 10, is likely to reach 350,000 boxes. For shipment from 
the United States an American oil company is buying 100,000 boxes. 

Continental stee] markets are apprehensive of developments in Germany 
after Jan. 10, when free importation of allied materials ends. 

The British steel industry, in the low state of shipyard orders, is en- 
couraged by the scale of railroad buying. The London Midland & Scottish 
Ry. plans to spend £14,000,000. 


The usual composite price table is as follows: 


Dec. 16 1924, Finished Steel, 2.531c. Per Lb. 


Based on prices of steel bars, beams, tank Dec. 9 1924, 2.531c. 
lates, plain wire, open-hearth rails, Nov. 18 1924, 2.474c. 
lack pipe & black sheets, constituting Dec. 18 1923, 2.775c. 

88% of the United States output _-_-_-_- 10-year pre-war average, 1.689c. 


Dec. 16 1924, Pig Iron, $21 67 Per Gross Ton 





Based on average of basic and foundry Dec. 9 1924, $21 34 
irons, the basic being Valley quotation, Nov. 18 1924, 1988 
the foundry an average of Chicago, Dec. 18 1923, 21 88 
Philadelphia and Birmingham - --_---- 10-year pre-war average, 15 72 


Finished steel, 1924 to date: high, 2.789c., Jan. 15; low, 2.460c., Oct. 14: 
1923, high, 2.824c., April 24; low, 2.446c., Jan. 2. Pig iron, 1924 to date; 
High, $22 88, Feb. 26; low, $19 21, Nov. 3; 1923, $30 86 March 20; low, 
$20 77, Nov. 20. 


New buying of iron and steel has closed down, leaving 
producers in possession of well-filled order books. This is 
a fundamental market condition that appears very promising, 
declares the “‘Iron Trade Review’’ of Dec. 18 in its summary 
of market conditions. ‘“‘All records now available, including 
the 506,699 ton increase in the Steel Corporation bookings, 
accentuate the heavy volume of buying that took place in 
November. The feature of the present situation continues 
the active way in which users have been converting book 
obligations into definite business by ordering out material 
to their plants. It is estimated that fully 33 to 50% of the 
orders for steel recently placed in the Chicago district have 
been for refilling depleted stocks,’’ declares the “Review,” 
which adds: 


Independent open-hearth plants in the Youngstown district this week | 
reached 87% of the theoretical, equivalent to about 97% of practical — 





=—_x 


capacity. This is on the best basis of the year. T'we more blast furnaces 
have gone in at Chicago, where steel making is at an 85% clip. . 

Expected advances of wages in the Connellsville coke regions by inde- 
pendent operators became a reality this week, the scale going back to the 
Sept. 1 1920 basis, effective generally Dec. 16. This action again brings 
the independent scale on a level with that of the H. ©. Frick Coke Co. 
for field labor, and represents an advance of approximately 25 to 50%. 
Coke prices have advanced 50 to 75 cents. 

Automobile builders and accessory manufacturers are among those 
large consumers of steel who are more interested in fortifying themselves in 
their future requirements. At Cleveland, one underframe manufacturer 
has contracted for more than 50,000 tons for delivery by July 1. Final 
figures on building steel awards for November shows to-day 221,000 tons, 
or 85% of capacity, the largest total since March 1923. 

Sheet sales in November reported by the independent mills, reached the 
unusually large total of 462,709 tons, representing 164% of capacity. 
With the Steel Corporation bookings added, sales of all makers probably 
exceeded 700,000 tons. 

The principal item of railroad buying this week was the placing of 3,000 
cars by the Missouri Pacific with 2,000 more pending. 

Reappearance in the market of the American Radiator Ce. with an inquiry 
for 60,000 tons for second quarter may foreshadow another large buying 
movement in pig iron. Cleveland reports pending inquiry of 100,000 tons. 
At Chicago 20,000 tons of basic have been closed. Certainty of higher 
coke costs has further strengthened pig iron prices. All grades at Pitts- 
burgh advanced 50 cents to $1 further this week. 

The composite this week on 14 representative iron and steel products is 
$40 14. This compares with $39 94 last week and $39 58 the preceding 
week. 








Season’s Shipments of Iron Ore from Lake Superior 
Ports Smaller. 


The shipments by water of iron ore from Lake Superior 
docks during the season just closed totaled 42,623,572 tons, 
as against no less than 59,036,704 tons for the same period 
last year, being a decrease of 16,413,132 tons, or 27.80%. 
The movement this season is practically the same as that 
for the season of 1922, which amounted to 42,613,229 tons, 
but contrasts with shipments during 1921 of only 22,300,726 
tons and during 1920 of no less than 58,527,226 tons. Below 
we compare the water shipments from the various ports 
for the last five seasons: 














——Entire Sea 
1924. 1923. 1922. 1921. 1920. 
Ports— Tons. Tons. Toms. Tons. Tons. 
Escanaba --- . 4,244,669 5,607,411 4,592,354 1,806,656 7,361,700 
Marquette -.._.___. 2,516,548 5,789,285 1,976,220 786,946 3,416,108 
Ashland.__.._....__.. 4,807,565 6,237,449 65,813,207 2,264,705 8,180,852 
Superior ___...___..13,355,214 17,820,476 11,234,240 4,991,278 14,812,398 
BE wendcusede .12,882,082 20,163,619 13,044,771 9,164,803 15,479,334 
Two Hgrbors- . 4,817,494 6,418,464 5,952,437 3,286,338 9,278,464 
Total _ - .42,623,572 59,036,704 42,613,229 22,300,726 


58,527,226 








Lumber Movement Sound. 

A summary of telegraphic reports received by the Nationa- 
Lumber Manufacturers’ Association from 374 of the larger 
softwood commercial sawmills of the country for the week 
ending Dec. 13, as compared with 389 mills for the previous 
week, indicates a sound condition in the lumber industry. 
Shipments decreased slightly. Orders (new business) are 
keeping pace with production. New business for last week 
shows an increase over the preceding week with 15 fewer mills 
reporting. There was also an increase in new business 
(nearly 17%) over the same week of last year, with 15 fewer 
mills reporting. 

The unfilled orders of 251 Southern Pine and West Coast 
mills were 695,096,886 feet, as against 658,618,151 feet for 
251 mills the week before. Separately, the Southern Pine 
group, 131 mills, reported unfilled orders as 262,789,417 feet, 
compared with 257,388,615 feet for the same number of mills 
the previous week; 120 West Coast mills had unfilled orders 
amounting to 432,307,469 feet, as against 401,229,536 feet 
for 118 mills a week earlier. 

Altogether, the 374 comparably reporting mills had ship- 
ments 107% and orders 121% of actual production. For 
the Southern Pine mills these percentages were respectively 
107 and 114; and for the West Coast mills 99 and 119. 

Of the comparatively reporting mills, 347 (having a normal 
production for the week of 216,977,642 feet) reported pro- 
duction 99% of normal, shipments 105%, and orders 117% 
thereof. 

The following table compares the national lumber move- 
ment as reflected by the reporting mills of seven regional 
associations for the three weeks indicated: 


Corresponding Preceding Week 

Past Week. Week 1923. 1924 (Revised). 

Mills _ _ int dad keen 374 389 389 
OS re ee 223,895,108 231,546,041 222,016,118 
ORE EES A 240,621,350 202,112,212 242,652,931 
Orders (new business).._._.... 270,421,765 231,664,591 261,791,404 


The following figures compare the lumber movement for 
the first 50 weeks of 1924 with the same period of 1923: 








Production. Shipments. Orders. 
EE RP petit ear 11,676,181 ,413 11,626,732 ,673 11,498 ,395,754 
EE ae ee ae 12,347,897 ,591 12,154,390,063 11,634,169,419 
tn”; tosdee coed 671,716,178 527,657,300 135,773 665 
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The mills of the California White & Sugar Pine Associa- 
tion make weekly reports, but for a considerable period they 
were not comparable in respect to orders with those of other 
mills. Consequently the former are not represented in any 
of the foregoing figures. Nine of these mills reported a cut 
of 2,746,000 feet last week, shipments of 6,948,000 feet, 
and orders of 6,067,000. The reported cut represents 20% 
of the total of the California pine region. 





West Coast Lumbermen’s Association Weekly Summary. 


One hundred and twenty mills reporting to the association 
for the week ending Dec. 6, manufactured 103,618,826 feet 
of lumber; sold 121,464,444 feet; and shipped 102,045,441 
feet. New business was 17% above production. Shipments 
were 16% below new business. 

Forty per cent of all new business taken during the week was for future 
water delivery. This amounted to 48,962,906 feet, of which 36,117,412 
feet was for domestic cargo delivery; and 12,845,494 feet export. New 
business by rail amounted to 2,268 cars. 

Ferty-five per cent of the lumber shipments moved by water. This 
amounted to 45,503,903 feet, of which 33,222,914 feet moved coastwise and 
intercoastal; and 12,280,989 feet export. Rail shipments totaled 1,736 cars. 

Local auto and team deliveries totaled 4,461,538 feet. 

Unfilled domestic cargo orders totaled 160,352,598 feet. 
orders 95,406,938 feet. Unfilled rail trade orders 4,849 cars. 

In the 49 weeks of the year, production reported to West Coast Lumber- 
men's Association has been 4,591,774,126 feet; new business 4,643 275,437 
feet; and shipments 4,689,137 ,396 feet. 





Unfilled export 








Census Report on Cotton Consumed and on{Hand in 
November, Also Active Spindles, and Exports and 
Imports—Consumption Still Below a Year Ago. 

Under date of Dec. 13 1924 the Census Bureau issued its 
report showing cotton consumed, cotton on hand, active cot- 
ton spindles and imports and exports of cotton for the month 
of November 1924 and 1923. Cotton consumed amounted to 
492,233 bales of lint and 50,960 bales of linters compared 
with 532,702 bales of lint and 48,803 bales of linters in 
November 1923 and 532,702 bales of lint and 55,095 bales of 
linters in October 1924, the Bureau announced. It will be 
seen that the decrease from November 1923 in the total of 
lint and linters combined is 38,352 bales, or 6.6%. The 
statistics of cotton in this report are given in running bales, 
counting round as half bales, except foreign bales, Which 
are in equivalent 500-lb. bales. 


DEPARTMENT OF COMMERCE. 
Bureau of the Census. 
Preliminary report. 
Washington, 10 a. m., Dec. 13 1924. 

Cotton consumed, cotton on hand, active cotton spindles and imports and 
exports of cotton for the month of November 1923 and 1924, with statistics 
of cotton consumed, imported and exported for the four months ending 
Nov. 80. 

(The statistics of cotton in this report are given in running bales, counting 
. round as half bales, except foreign cotton, which is in equivalent 500-pound 
bales.) 
COTTON CONSUMED AND ON 

OTHER 


HAND IN SPINNING 
ESTABLISHMENTS, AND ACTIVE 
(Linters not included.) 


MILLS 
COTTON 


AND IN 
SPINDLES. 





Cotton}Consumed 
During (Bales)— 


Cotton on Hand 


Bali ov. 30.0 Cotton 








United States 


Cotton-growing States _ 
New England States-_- 


All other States 


1924 
1923 
1924 
1923 
1924 
1923 
1924 
1923 





4 Months 
Ending 
Nov. 30. 


Novem- 
ber. 


In 


Consuming 


Establish- 
ments. 
(Bales). 


in Public 
Storage 
and at 
Compresses 
(Bales .) 


Spindles 
Active 
During 
November 
(Number) 





*492 233 
532,702 


*1,817,533 
2,054,110 


*1,046,612 
1,444,474 


*4,914,219 
3,769,204 


31,789,876 
34,123,732 





347 ,548 
358 ,642 
121,052 


1,272,182 
1,372,785 

455,987 
146,176) 473,632 





23,633 9 364 
27 ,884 107 ,693 








699 ,862 
929,172 
303 ,146 
462,208 
43,604 
53 ,094 


4,646 ,786 
3,609 ,220 
45,048 
94,589 
222,385 
65,395 





16 ,682 ,076 
16,164,912 
13 538,028 
16,247,132 

1,569,772 





1,711,688 





* Includes 10,129 Egyptian, 7,171 other foreign, 1,400 American-Egyptian and 
213 Sea Island consumed;'25,002 Egyptian, 21,242 other foreign, 7,303 American- 


Egyptian and 1,043 Sea Island in public storage. 


Four months’ consumption, 


48,903 Egyptian, 31,169 other foreign, 8,777 American-Egyptian and 1,474 Sea 


Linters not included above were 50,960 bales consumed during November 
in 1924 and 48,843 bales in 1923 ; 95,781 bales on hand in consuming estab- 
lishments on Nov. 80 1924 and 96,120 bales in 1923, and 51,804 bales in 


public storage and at compresses in 1924 and 43,870 bales in 1923. 


Linters 


consumed during four months ending Nov. 30 amounted to 200,327 bales in 
1924 and 205,581 bales in 1923. 


IMPORTS AND EXPORTS OF COTTON AND LINTERS. 





Imports of Foreign Cotton. 


(500 Pound Bales). 


Exports of Domestic Cotton and Linters—Running 


Bales (See Note for Linters). 





Country 
of Pro- 
duction. 
duction. 


November. 


Mos 


Nor. 


. End.|Country 


30. of Pro- 





1924. 


1923. 





1924. | 1923. export’ d 


November. 


4 Months Ending 
Nov. 


30. 





to Which 


1924. 


1923. 


1924. 


1923. 





11,053 
1,083 


11,488 
4,339 
124 
238 


20,901/20,473|U . King. 


3,61 
1,2 
18.8: 


283) 44,673) 2.894 Oth.Eur 


92) a 195/28 138 Hapen.. 


9,453 France - 
742\Italy - _- 


427,614 
162,651 

90 ,050) 
223,200 
124,177 
140,765 
Oth.| 38,093 


282, 


29, 





411 


496 


1,054,912) 
430,898) 
266,344) 
730,682) 
373,448) 
322,361 

89,543 


787 ,46 


7 
67,916 











17,549) 





16,564/49,475 34,207 Total __ 





1,306 ,550) 


767, 





289/3,268,188.2,475,459 





Note.—Figures include 17,311 bales of linters exported during November in 1924 
and 5,097 bales in 1923, and 31,253 bales for the four months ending Nov. 30 in 





1924 and 16,602 bales in 1923. The distribution for Nov. 1924 follows: United 
Kingdom, 2,265; France, 650; Germany, 10,803; Other Europe, 2,001; Other Coun- 


tries, 1,592. 
World Statistics. 

The estimated world’s production of commercial cotton, exclusive of lint- 
ers, grown in 1923, as compiled from information secured through the do- 
mestic and foreign staff of the Department of Commerce is 18,969,000 bales 
of 478 pounds lint, while the consumption of cotton (exclusive of linters in 
the United States) for the year ending July 31 1924 was approximately 
19,400,000 bales of 478 pounds lint. The total number of spinning cotton 
spindles, both active and idle, is about 159,000,000. 








Agricultural Prosperity of 1924—The Season’s Grain 
and Other Farm Productions. 


The Crop Reporting Board of the United States Depart- 
ment of Agriculture made public on Dee. 16 its estimates of 
the acreage, production and value (based on prices paid to 
farmers on Dec. 1) of the important farm crops of the United 
States in 1922, 1923 and 1924, based on the reports and data 
furnished by crop correspondents, field statisticians, and co- 
operating State Boards (or Departments) of Agriculture 
and Extension Departments, and the figures are as follows. 
It will be noted that the aggregate of the farm values for 
1924 stands at $9,479,902,000, against $8,726,889,000 for 
1923 and $7,816,020,000 for 1922. 


Production. 





| Farm Value Dec. 1. 





Per 
Acre. 


Crop. Acreage. 


Per 

Untt.| Untt. | 
Cents. | Dollars. 
98.7 |2,405,468,000 
72.6 |2,217,229,000 
65.8 |1,910,775,000 
132.1 779,510,000 
95.1 543,710,000 
104.7 614,399,000 
126.3 357 ,086 ,000 
85.3 192,283,000 
92.3 259,013,000 
130.2 |1,136,596,000 
92.3 | 735,993,000 
100.7 | 873,412,000 
48.0 | 739,495,000 
41.4 541,137,000 
39.4 
73.1 
54.1 
52.5 
107.3 
65.0 
68.5 
103.0 
93.1 
88.5 
227.3 
210.7 
211.5 
138.6 


Total. Total. 





« 


Corn—1924 


05,012,000 
1923 0 


436 513,000) 
4,324,000) 4 53 


2 

3,053,557 000; 

|2,906 020,000 
590,037 ,000 
571,959,000 
586 .878,000 
282,636 .000 
225,422,000 
280,720,000) 
872,673,000 
797,381,000) 
867 598,000 

1,541,900,000) 

1,305,883 ,000 

1,215,803 ,000 


Bush. 


tot th 
eODOW 


59,659,000 
62,317,000 
42,452,000 


AHHOM a= Or 





et et et tet et et BD BD BD BND GO GO et et et et et et tt 


CBOOCHMOCENVEKAIAor 


09 09 69 
ON& . . . . « . . . . . . . . . . . . . . . . . . 
WMHS wH SoA WOH DOHORHE EN OBDANWWN 


15,556 ,000 
15,871,000 
76,385,000 
75,424,000 
77,030,000 

1,720,000 

1,877,000 


115,176,000 
1,467 648,000 
1,398,220 ,000 
1,319,277 ,000 

256 ,346 ,000 

301,096 ,000 


1,487 ,225,000 
1,571,815,000 





Maple sug .&syrup 
(as sugar), 1924|¢15,407,000 
923 215,291,000 
216,274,000 
380,000 
447,000 


896,000 
1,005,000 





13,327,000 
16,004,000 
12,793,000 


114,231,000 


A NwSOS 
S83 nao se 
INQ NwBNOND 





20,350| 1,245 
18,440 1,071 
1 


$1.90 
$19.35 
$19.73) 
$17.38' 


a Minor crop prices mostly for Nov. 15. b Pounds. cCensus. d Per pound. 
e Principal producing States. f Minimum. ¢ Trees tapped. h Per tree. iIn- 
cluding that gathered from acreage used primarily for hay or grazing. * Bushels. 





Tons 
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COMMERCIAL TRUCK CROPS. 



































Production. Farm Value. 
Acreage. Per Per 
Acre. Total. Unit. | Unit.j Total 
Dollars. Dollars. 
49,420) 136 6,761,000|\Crates} $2.25 15,182,000 
42,050) 139 5,854,000; “ 2.58 15,081,000 
32,860} 123 4,041,000; “ 2.46 9,945,000 
75,390 14 104,500} Tons | 113.72 11,884,000 
61,280 1.6 100,300; “* 138.50 13,892,000 
49,550 1.6 79,600; “* 120.70 9,608,000 
109,960 8.8 973,000; “ 16.14 15,705,000 
104,880 7.7 805,700; “ 22.27 17,939,000 
133,830 8.1 1,089,000} “ 12.20 13,288,000 
89,700) 154 13,789,000|Crates 1.47 20,230,000 
84,160| 140 11,745,000} “ 2.00 23,501,000 
103,300; 124 12,805,000; “* 2.25 28,861,000 
13,190; 266 3,514,000; “ 1.45 5,103,000 
11,580) 287 3,322,000; “ 1.59 5,284,000 
9,250) 280 2,589,000; “* 2.13 5,517,000 
21,380) 286 6,114,000; “ 2.57 15,742,000 
19,760, 270 5,333,000; “ 2.40 12,804,000 
17,230) 267 4,601,000; “ 2.29 10,519,000 
299,410 1.7 ,500| Tons 14.19 7,100,000 
250,850 24 590 ,600 ar 12.38 7,313,000 
197 ,600 2.4 474,700; “ 10.99 5,216,000 
129,580; 62 8,058,000; Bush. 1.52 12,268,000 
91,960| 83 7,671,000) “* 1.76 13,482,000 
82,200; 108 8,867,000} “* 1.34 11,856,000 
63,060) 217 13 ,653 ,000|Crates 1.21 16,553,000 
57,990) 243 14,118,000; “ 1.24 17,515,000 
44,900) 241 10,829,000; “* 1.48 15,984,000 
59,900) 294 17,627,000} Bush. 95 16,751,000 
61,940) 279 17,306,000; ** 1.35 23,343,000 
63,290) 296 18,763,000; “* 85 15,876,000 
241,620 1.1 259,200) Tons 64.70 16,771,000 
206 ,690 9 180,100; “ 67.07 12,080,000 
171,800 1.1 181,700; “ 62.60 11,374,000 
307 ,540| 134 41,178,000; Bush. 1.07 44,182,000 
281,740; 93 26,245,000; “* 1.59 41,689,000 
311,930; 116 36,198,000; ‘ 1.17 42,402,000 
3,600 3.1 105,400}. Tons 66.20 6,977,000 
30,550 3.1 95,800; “* 56.44 5,407 ,000 
23,760 e: 67,900} ‘* 69.53 4,721,000 
146 ,750/)1,819 266 ,951,000| Quarts 13 35,292,000 
148,360/1,728 256,409,000; “ 15 38,258,000 
132,800/1,961 260,403,000; “* 15 38,354 ,000 
469,860 3.7 1,718,900) Tons 31.79 54,641,000 
409'890| 4.2 1,723,200! “* 33.46| 57,662,000 
345,420! 4.8 1,658,000 He 30.33 50,293 ,000 
168,230 1296 49,765| Cars | 171.00 8,503 ,000 
--| 157,350|1 272 42,734 ° 249.00 10,645,000 
21106011337 71.1281 “ | 155.00! 10:991,000 
j Average price for season paid to grower. k This item is included in the item of 
potatoes, white,’’ shown in first table, and appears only once in the ‘‘total’’ in the 


following table. 











duction must be adjusted to meet market demands. Mr. 
Christensen’s study included the co-operative marketing 
methods employed by farmers’ organizations for handling 
fruits and vegetables, dairy products, poultry products, wool 
and grains. He visited 20 to 25 organizations in California. 
In Oregon he studied the wool marketing associations, and in 
North Dakota and Minnesota he investigated the business 
methods and practices of farmers’ elevators to determine the 
factors that enter into the efficient management of the ele- 
vators. 








The Country’s Foreign Trade in November—Imports 
and Exports. 

The Bureau of Statistics of the Department of Commerce 
at Washington on Dec. 15 issued the statement of the for- 
eign trade of the United States for November and the eleven 
months ending with November. The value of merchandise 
exported in November this year was $494,600,000, as com- 
pared with $401,483,872 in November last year. The im- 
ports of merchandise were $296,000,000 in November 1924, 
as against $291,333,346 in November last year. This left a 
trade balance in favor of the United States on the merchan- 
dise movement of $198,000,000 for the month in 1924, as 
compared with a favorable balance for the corresponding 
month in 1923 of $110,150,526. Imports for the eleven 
months of 1924 have been $3,276,672,967, as against $3,508,- 
761,197 for the eleven months of 1923. The merchandise 
exports for the eleven months have been $4,145,726,296, 
against $3,740,827,561, giving a favorable trade balance of 
$869,053,327 in 1924, against $237,066,364 in 1923. Gold 
imports totaled $19,849,589 in November this year, against 
$39,757,436 in the corresponding months last year, and for 
the eleven months they are $309,434,074, as against $290,074.,- 
586. Silver imports for the eleven months have been $68,- 
080,410, as against $66,281,229 in 1923, and silver exports 
$98,611,403, against $62,947,706. Some comments on the 
figures will be found in the earlier part of this newspaper 
in our article on “The Financial Situation.” Following is 
the complete official report: 


TOTAL VALUES OF IMPORTS AND EXPORTS OF THE UNITED STATES, 
(Preliminary figures for 1924, corrected to December 11 1924.) 





























1 Number. 
FRUIT CROPS. 
Production. Farm Value Dec. 1.m 
Acreage Per Per 
Acre. Total Unit. | Unit. Total. 
Cents. Dollars. 

Cranberries _n _'24 28,000; 18.7 523,000; Bbis. $9.88 5,165,000 
RR 28,000; 23.3 652,000; ** $7.15 4,664,000 
1922 Da 25,000} 22.4 560,000; “* $10.18 5,702,000 
Apples, total, 1924) -...._.- einen 179,443,000; Bush.| 118.3 212,193,000 
si thictammall .\ninndecames oaeeiai 202,842,000; ** 101.9 206 ,696 ,000 
timebadiel casted tiated 202,702,000; “ 98.6 199,848,000 
Applies, com’], °24) ........ ees 28,701,000; Bbis. $3.67, 105,259,000 
SSS eee sili 35,936,000} “* $2.91) 104,656,000 
ee ey aa e aakane 31,945,000; “* $2.93 93 ,636 ,000 
Peaches—1924...) -.....-.- eee 51,679,000| Bush.| 127.5 65,914,000 
DER elbhiciedl cctossan wow 45,382,000) ** 136.7 62,025,000 
SSS senna: alia 55,852,000! “* 133.8 74,717,000 
PEER ncaa cals ua ef 17,961,000; “* 140.8 25,287,000 
eee ee sede 17,845,000 120.9 21,570,000 
nga oS ye RRR tee: weds 20,705,000 106.0 21,943,000 
Grapes—1924....) -...._-- akae 1,777,000; Tons $41.47) 73,705,000 
minethaael esinmllce es 2,227,000; “ $31.88) 71,009,000 
hc cdithel /dakwee pw eeaid 2,076,000 $48.00; 99,167,000 

Oranges (2 States) | 
Se eae a —— 35,400,000| Boxes! $1.82) 64,290,000 
Snadimshidtiewal ~~ mepaiaihieuse —- 36 ,500 ,000 e $1.78 64,940,000 
ES Pe gi 30,200 ,000 $2.10, 63,310,000 
Total—1924 _..|355,210,400| .... | ....------ _... | ..-- |9,479,902,000 
ae. SG che suai ceiinpetn | ---- .--- |8,726,889,000 
 _— a FE PE Faas aa 7,816 ,020,000 











m Minor crop prices mostly for Nov. 15. m Principal producing States. 


The figures here published for both 1923 and 1924 have been revised on 
the basis of the latest and fullest information now available. The revised 
figures here shown and not the unrevised figures previously published, 
should be compared to obtain the proper relation of the 1924 acreage and 
production to that of 1923 and earlier years. 

CROP REPORTING BOARD. 
W. F. Callander, Chairman. 


J. A. Becker, 8. A. Jones, 

Approved: J. B. Shepard, Cc. F. Sarle, 

Cc. F. Marvin, G. K. Holmes, C. E. Gage. 
Acting Secretary. N. I. Nielsen. 








Success of Co-Operative Marketing Dependent on Effi- 
cient Management, According to C. L. Chris- 
tensen of Department of Agriculture. 


The success of co-operative marketing depends more than 
anything else upon efficient management and a thorough 
understanding on the part of the membership as to the 
possibilities and limitations of co-operative marketing, ac- 
cording to Chris L. Christensen, in charge of the Division of 
Co-operative Marketing in the United States Department of 
Agriculture, who has just made a three months’ tour of the 
country studying co-operative methods. ‘‘The importance 
of having men with business capacity to head up co-operative 
organizations can not be overestimated,’’ Mr. Christensen 
says. He declares that co-operative organizations are be- 
ginning to realize more than ever before that production and 
marketing are inseparable, and that very often the solution 
of a marketing problem may be found to originate in pro- 
duction practices. Organizations are also learning that pro- 
















































































MERCHANDISE. 
November. 11 Months end. November. | Increase (+) 
or 
1924. 1923. 1924. 1923. Decrease (—) 
$ $ % $ & 
Imports - --.-- 296 ,000 ,000/291 ,333 ,3246/3 ,276 ,672 ,967|3,503 ,761 ,197|—227 ,088,230 
Exports ..-...- 494,000 ,000/401 ,483 ,872|4,145,726 ,294/3 ,740,827 ,561| +404 ,898,733 
MOOR OE TRUN § cccemcce!  oabecees| cecesececce| seeeesscesl, ecceseneas 
Excess of expts}198,000,000!110,150,526; 869,053,327! 237,066,364) -_....-... 
IMPORTS AND EXPORTS OF MERCHANDISE BY MONTHS. 
1924. 1923. 1922. 1921. 1913. 
$ $ 5 J $ $ 
295,506,212) 329,253,664) 217,185,396) 208,796,989) 163,063,438 
332,323,121) 303,406,933) 215,743,282) 214,529,680} 149,913,918 
320,482,113} 397 928,382; 256,177,796| 251,969,241! 146,194,461 
324,369,966| 364,252,544] 217,023,142) 254,579,325, 155, "445 498 
302,987,791| 372,544,578) 252,817,254) 204,911,186) 133,723,713 
274,000,688| 320,233,799) 260,460,898) 185,689,9)9 131,245, ‘877 
278,593,546| 287,433,769) 251,771,881| 178,159,154) 139,061,770 
254,542,143) 275,437,993) 281,376,403) 194,768,751 137,651,559 
287,136,677| 253,645,380) 298,493,403 179,29 165| 171,084,843 
be 310,802,053} 308,290,809} 276,103,979) 188,007,629) 132,949,302 
November .| 296,000,000] 291,333,346] 291,804,826) 210,948,036| 148,236,536 
POU al ceccaccges 288,304,766| 293,788,573) 237,495,505) 184,025,571 
11 mos.end 
f 3,276 ,672,967|3 503 ,761,197/2,818,958 ,260/2 271,652 ,065/1,608,570,909 
patina 3,792,065 ,963/2,112,746,833/2,509,147,570| 1,792,596 480 
395,172,187| 335,416,506) 278,848,469) 654,271,423) 227,032,930 
365,774,772| 306,957,419) 250,619,841) 486,454,090) 193,996,942 
339,755,230) 341,376,664| 329,979,817) 386,680,346) 187,426,711 
46 ,935,702) 325,492,175) 318,469,578 ,464,106| 199,813,438 
335,098,701; 316,359,470) 307,568,828) 329,709,579) 194,607,422 
306,989,006] 319,956,953) 335,116,750) 336,898,606) 163,404,916 
276,649,055| 302,186,027) 301,157,335) 325,181,138) 160,990, 
330,672,764) 310,965,891) 301,774,517) 366,887, ‘538 187, 
September - 427,459,572 381,433,570} 313,196,557 324,863,123 218,240,001 
October .___| 527,232,503) 399,199,014) 370,718,595) 343,330,815| 271,861,464 
November j , 401,483 ,872| 379,999,622) 294,092,219) 245,539,042 
OEE WA odévccanted 426,665,519) 344,327,560] 296,198,373) 233,195,628 
11 mos.end 
Nov ___.|4,145,726,294/3,740,827 ,561/3 487 ,449,909/4,188,832 ,983/2,250,822,664 
12 mos.end 
ec se oe fee oe 4,167 493,080 3,831,777 ,469'4,485,031 ,356'2 484 018,292: 
GOLD AND SILVER. 
November. 11 Months end. November. | Increase (+) 
1924. 1923. 1924. 1923. Decrease (—) 
Gold— $s s 3 s $ 
Imports ..-.-- 19,849,589] 39,757,436| 309,434,074) 290,074,586] + 19,359,488 
Exports -..-.-.- 6,689,182 6,794| 21,973,660) 27,931,888) —5,958,22& 
Excess of impts| 13,160,407} 39,010,642) 287,460,414) 262,142,698) -.._..._.. 
Imports . seine 6,480,816} 5,269,173) 68,080,410] 66,281,229} +-1,799,181 
Exports ..--.--. 9,401,406} 8,775,474; 98,611,403) 62,947,706) +35,663,6 
ee eer tT meee ee eS eee 
Excess of expts! 2,920,590! 3,506,301 2 rare I ee 
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IMPORTS AND EXPORTS OF GOLD AND SILVER, BY MONTHS. 
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29, 195, 185 
39,757 436 
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290 ,074,586|248,730,108 
322,715,812|275,169,785 


66 ,281,229|62,959 083 
74 453 ,530/70 ,806 653 





8,472,198 862 ,983 
1,731,794 

963,413 
1,578,867| 7,801, 
3,406,658) 9,686,517 


6,921,002 
2. 
4. 
4. 

1.600.754| 8.648.499) 3. 
6. 
7, 
8. 
7, 
8. 


31 :705 
36 338 
99 358 
81,081 
33,163 
a’ 221 


3,977,118 
7,091,665 
4,302,182 
5,108,732 
5,676,755 
6,004,421 
6 268,953 
3,861,180 
3,735,178 
3,268,731 
6,599,171 
6,913,200 


— neo 
bg 2 
- 
r—¥- 
On 


643,714) 9,190,362 
955,853| 8,632,067 
1,398 ,607| 10,345,205 
17,591,595 
3,431,065 
2,709,591 
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October ... 
November - 
December - 


Reon e 
No 
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9,465,023 
9,401 406 
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11 mos.end. , 
3}62 ,947 ,706|55,894 ,086 


72,468 ,789'62 ,807 ,286 


27,931,888 
28 643,417 


34,165,303 
36 874,894 





























Bituminous Coal Markets Continue Dull—Anthracite 
Trade Improves Slightly. 


There was little activity in the bituminous marke ts of 
the country during the past week and it is now doubtful 
whether the markets will show much life before the end of 
the month, so said the ‘‘Coal Trade Journal’ on Dec. 17, 
adding: 

The New York market remained featureless. At Chicago shipments of 
*‘no-bills’’ depressed the domestic market and weakened prices, but the 
demand for screenings continued. Boston tidewater prices weakened and 
the usual year-end slowing down of business was reflected in the bituminous 
market. The market in Philadelphia was quiet. At Pittsburgh a fair 
volume of buying continued, but competition impedes price recovery. 
Detroit reports little demand and unsettled market owing to oversupply, 
and the Louisville report is similar. In fact, there are no encourazing 
reports excepting from Superior-Duluth, where the coal trade at the Head 
of the Lakes continues heavy and industrial demand is picking up, and from 
Toronto, where improvement in demand and prices was noted. 

Throughout the week that ended Dec. 7 movement of bituminous coal 
over the lakes continued, but in greatly diminished volume, according to 
the ‘Ore and Coal Exchange.’’ The volume, however, was greatly dimin- 
ished, 313,629 net tons being dumped at the lower Lake Erie ports, a de- 
crease of nearly 50%. Of the total dumpings 303,534 tons were cargo coal 
and 10,095 tons vessel fuel. In the corresponding week last season dump- 
ings totaled 116,726 tons. Cumulative dumpings of cargo coal this year 
to Dec. 7 stood at 22,873,927 tons, a decrease of a little less than 2% from 
the average of the four preceding years. 

During the first week in Decemper dumpings of bituminous at Hampton 
Roads increased sharply. The tonnage dumped is reported as 463 ,332 net 
tons, an increase of 102,432 tons, or 28%. The principal factor contributing 
to the improvement was an increase of 74,448 tons in exports and of 16,412 
tons in foreign bunker coal. 

The movement of bituminous coal through the Atlantic ports declined 
to 2,704,769 net tons, as against 2,932,927 tonsin October. ‘This decrease, 
according to the Geological Survey, was doubiless largely due to the short 
month of November and the holidays. 

There was a further gain in beehive coke production for the week ended 
Dec. 6. The total output is estimated by the Geological Survey at 173,000 
net tons, an increase of 15,000 tons, or nearly 10%. Cumulative production 
of beehive coke for the year to Dec. 6 stood at 8,938,000 net tons. The 
tonnage for the same period last year was 17,150,000 and for 1922 7,174,000. 

The anthracite markets regained some of their old strength last week. 
Conditions in New York were greatly improved. In Philadelphia all sizes 
were in greater demand excepting buckwheat. Boston reported little 
improvement, however, and Buffalo still waited cold weather which we 
presume has arrived by now. Company coal was reported scarce in New 
Jersey and dealers and industrials both optimistic. There was nothing to 
comment upon particularly, but a general optimistic tone prevailed. 

The shipments of anthracite from Lake Erie ports totaled on Dec. 7 
3,094,092 tons for the season. For the corresponding period in 1923 they 
totaled 3,513,939 tons. The last cargo of anthracite to be shipped up the 
lakes this season cleared from Buffalo on Dec. 6. 


Snappy weather throughout a large portion of the Middle 
West has injected some much needed vim into the steam 
coal business of that locality, though domestic demand is 
somewhat slow when considered in relation to output, 


declares the “Coal Age’’ just issued, and then continues: 

B Trade in the Southwest also shows some improvement with a dip in the 
temperature. Little of outstanding interest marks the trade in other sec- 
tions, which is of a spotty character, varying from minor gains at Pittsburgh 
to sagging tendencies in Kentucky. Indifference seems to be the attitude 
in Ohio, Atlantic seaboard and New England markets. On the whole the 
industry apparently is suffering from a seasonal lull that seldom fails to 
appear at this time of the year. The real unsettling element, of course, 
is the closing of Lake navigation. 

About the only feature of strength in the market is in screenings, which 
are in somewhat limited supply with consequent firmness in price tendency. 
The dearth is not due to any growth in demand, however, but is merely 
the natural corollary of the curtailed call for lump. Monthly Government 
surveys of industrial conditions continue to show increased employment 
in most sections, save in New England, where the situation is not changing 
much. 

Demand for hard coal¥is marked by extreme caution, orders being fitful 
and) ‘in‘small lots. @Yardsfare well stocked except for stove, the call for which 





is so steady that some operators are breaking down egg to keep pace with 
the demand for the more popular size. Chestnut also is quite strong, in 
some instances commanding the same price as stove. Egg and pea are in 
difficulty, however, some producers sending pea to storage piles. Steam 
sizes are rather quiet, especially buckwheat No. 1; rice and barley are some- 
what more active. With the falling off in demand it is probable that but 
for the curtailment of output by outlaw strikes there would be a softening 
in independent prices. 

Within the last few weeks more than 5,000 mine workers have sailed 
from New York for their native lands to spend the holiday season and in 
many instances the entire winter months. It is expected that before the 
year ends the number will have been increased to nearly 10,000 mine workers 
and their families. 

“Coal Age” index of spot prices of bituminous coal has taken another 
tumble, standing on Dec. 15 at 169, the correspending price for which is 
$2 04, compared with $1 71 and $2 07 respectively for the preceding two 
weeks. 

Another marked increase in activity took place at Hampton Roads, 
dumpings of coal for all accounts during the week ended Dec. IT totaling 
479,099 net tons, surpassing the high mark of the previous week by 43,377 
tons. 











Production of Coke in November. 


A slight increase marked the production of by-product 
coke in November. The total output was 2,929,000 net tons, 
against 2,899,000 tons in October. The daily average pro- 
duction for the month was 97,640 tons, an increase of 4.4% 
over the October average. The plants were operated at 
77.3% of capacity. Of the 75 plants, 68 were active and 7 
idle, according to statistics compiled by the United States 
Geological Survey. 

The production of beehive coke, on the contrary, showed 
no increase. The total output for November is estimated 
from the reported shipments by rail at 630,000 tons, almost 
exactly the same figure as in October. 

The total production of all coke in November thus reached 
3,559,000 tons, which happens to be exactly the same figure 
as that for last May. In comparison with the monthly aver- 
age of 4,748,000 tons during the year 1923, however, the 
present rate of output still shows a decrease of 25%. 


MONTHLY OUTPUT OF BY-PRODUCT AND BEEHIVE COKE IN 
THE UNITED STATESa (NET TONS). 





By-Produca 
Coke. 


Beehive 
Coke. 


1,748,000 
462,000 
714,000 

1,615,000 


434,000 
523 ,000 
631,000 
630,000 


i 





1920 monthly average 
1921 monthly average 
1922 monthly average 
1923 monthly average 


Aug. 1924 
Sept. 1924 
Oct. 1924 
Nov. 1924 
a Excludes screenings and breeze. 
The coal consumed in coke ovens during November is esti- 
mated at 5,203,000 tons, of which 4,209,000 was charged in 
by-product plants and 994,000 in beehive plants. 
ESTIMATED MONTHLY CONSUMPTION OF COAL FOR MANUFACTURE 
OF COKEa (NET TONS). 


= Noe we 
2) aso- 
HO | Dodo 





an 
ao 
= 


g 
3338 | $355 











Cwwn | Obs 


2, '929.000 








Consumed in 
Beehive 
Ovens. 


Consumed in 
By-Produa 
Ovens. 





1920 monthly average 
1921 monthly average 
1922 monthly average 
1923 monthly average 


= 1924 


2,665,000 
706 ,000 














Nov. 1924 5.203.000 


a Assuming a yield in merchantable coke of 69.6% of the coal charged in by- 
product ovens, and 63.4% in beehive ovens. 


Of the by-product coke reported for November 2,445,000 
tons, or 83.5% of the total, was produced by plants affiliated 
with iron furnaces and 484,000, or 16.5% was produced at 
non-furnace plants. The relative proportions of furnace and 
merchant coke in each month of the last five years is shown 
in the following table. 

It will be seen that the percentage contributed by furnace 
plants ranges from a minimum of 79.8 to a maximum of 86.0, 
depending on market conditions. The average during the 
59 months over which the record extends is 82.5%. 


PER CENT OF TOTAL MONTHLY OUTPUT OF BY-PRODUCT COKE 
THAT WAS PRODUCED BY PLANTS ASSOCIATED WITH IRON 
FURNACES AND BY OTHER PLANTS 1920-1924. 
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Imcreases Shown in Production Figures for Bituminous 
Coal, Anthracite and Coke. 

An increase of 972,000 tons of bituminous coal is reported 
for the week ended Dec. 6, as compared with the preceding 
week, and of 203,000 tons in the output of anthracite during 
the same time, while coke production has risen from 158,000 
to 173,000 tons, according to the United States Geological 
Survey. The following data are quoted from the Survey’s 
report : 

Recovering from the effects of the Thanksgiving celebration, the produc- 
tion of soft coal reached a total of 10,612,000 tons in the first week of 
December, a substantial increase over the record of the holiday week. 

In computing the average daily output, widely observed holidays like 
Thanksgiving are not included as full-time days, but count only as that part 
of a normal day indicated by the record of loadings. According to the re- 
ports of the railroads, Thanksgiving Day 1924 appeared to count as a little 
less than 20% of a normal Thursday. On this basis, the average daily rate 
of output for the week was approximately 1,865,000 tons, as against 1,769,- 
000 tons in the following week, which included six full working days. 
Ordinarily, the average daily rate of production in a holiday week, when 
eomputed in this manner, shows an increase, owing to the stimulation of 
production on the days immediately preceding and following the holiday in 
anticipation of, and as a result of, the shutdown. 


Bstimated United States Production of Bituminous Coal (Net Tons), Including 








Coal Coked. 
1924 1923 
Cal. Year Cal. Year 
Week to Date. Week. to Date.c 
pO OL a 10,559,000 413,545,000 10,160,000 495,428,000 
Daily average__._. 1,760,000 1,497 ,000 1,693 ,000 1,795,000 
Nov. 2p 0, 423,185,000 8,943,000 504,371,000 
oe average. -_-_- 1.865. 000 1,504,000 ALG 1,795,000 
6b itinhae he ox 10,612,000 433,797,000 9,829,000 514,200,000 
Sally average__._ 1,769,000 1,510,000 1,638 ,000 1,791,000 


a Revised since last report. b Subject to revision. c Minus one day’ s 
production in January to equalize number of days in the two years 


ANTHRACITE, 


Bhe production of anthracite showed recovery from the effects of the 
Thanksgiving holiday, but was somewhat curtailed by local strikes. The 





} Feb wacsnccscen 


principal anthracite carriers reported loading 34,690 cars, and on that basis 
it is estimated that the total output in the week ended Dec. 6 was 1,814,000 
net tons. Compared with the most recent full-time-week—that ended Nov. 
22—this was a decrease of 13,000 tons. Despite the curtailment, the pres- 
ent weekly rate of output compares favorably with that prevailing at the 
corresponding date of other recent years. 


Estimated United States Production of Anthracite (Net Tons). 





1924 1923 
Year Year 
Week to Date Week. to Date 
de PE 1,827,000 81,227,000 2,031,000 84,424,000 
SE Yeeeesn 1,611,000 82,838,000 1,691,000 86,115,000 
a eee 1,814,000 84,652,000 1,837,000 87,952,000 


BEEHIVE COKE. 


The production of beehive coke was marked by a substantial gain in the 
week ended Dec. 6. The total output is now estimated at 173,000 net tons, 
an increase of 15,000 tons, or nearly 10%. The principal increases occurred 
in Pennsylvania, Ohio and West Virginia. In the Connellsville region, ac- 
cording to the Connellsville ‘‘Courier,’”? the output increased from 103,880 
to 119,550 tons. The ‘Courier’ stated further that many of the active 
ovens increased their operating time and that 1,008 additional ovens were 
fired. 

Estimated Production of Beehive Coke (Net Tons). 








Week Ended 1924. 1923 
ree. . Nov. 29 Dec. 8 to to 
1924. 1923. ate le.b 
Pennsylvania & Ohio_-_ oy, Oi 115,000 212,000 6,769,000 13,830‘'000 
West Virginia... ~~ 11 ,00€ 8,000 16,000 469 ,000 90 ,000 
Ala., ~ Tenn. & Ga. 20, ‘O00 19,000 17,000 872,000 1,028,000 
7 eeaierpeatipaies e: ‘000 8,000 10,000 388,000 5,000 
Colorado & N. Mexico. 4,000 4,000 6,000 244,000 352,000 
Washington & Utah__- ,000 4,000 4,000 196,000 254,000 
United States total__173,000 158,000 265,000 8,938,000 17,150,000 
Daily average__._.... 29,000 26,000 44,000 30,000 59,000 





a Subject to revision. b Less one day's production in New Year’s week 
to equalize the number of days covered for the two years. 


Cumulative production of beehive coke during 1924 to Dec. 6 stood at 
8,938,000 net tons. Figures for similar periods in earlier years are as fel- 
lows : 


| ee 19,705,000 net tons|1922____....._- if 


174,000 net tons 
5,276,000 net tons|/1923.___..__.- 17, 


150,000 net ton 
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The Week With the Federal Reserve Banks. 

The consolidated statement of condition of the Federal 
Reserve banks on Dec. 17, made public by the Federal 
Reserve Board, and which deals with the results for the 
twelve Federal Reserve banks combined, shows an increase 
of $29,600,000 in holdings of discounted bills and of $12,- 
300,000 in Government securities, together with a decline 
of $16,000,000 in acceptances purchased in open market. 
Total earning assets went up $25,800,000 and Federal Re- 
serve note circulation $17,800,000, while total deposits went 
down $3,000,000, cash reserves $44,100,000, 
reserve cash $1,200,000. 

All Federal Reserve banks report larger holdings of dis- 
counted bills, with the exception of Atlanta, which shows a 
decline of $4,100,000, and Boston and Minneapolis, which 
report a total decline of $1,100,000. The principal increases in 
discount holdings are as follows: Chicago, $11,900,000; 
Cleveland, $8,100,000; Richmond, $7,400,000; New York, 
$4,200,000. Holdings of paper secured by United States 
Government obligations increased by $31,100,000 to $158,- 
400,000. After noting these facts, the Federal Reserve 
Board proceeds as follows: 


A decrease of $17,400,000 in holdings of acceptances purchased in open 
market is reported by the New York Reserve Bank. The Cleveland 
bank shows an increase of $1,900,000 in acceptance holdings and Boston 
an increase of $1,100,000, while the remaining banks report relatively 
small changes in this item for the week. The system's holdings of Treas- 
ury notes declined $19,600,000, while holdings of United States bonds in- 
creased $18,200,000 and of Treasury certificates $13,700,000. Holdings of 
Treasury certificates on Dec. 17 included a certificate for $40,000,000 
issued by the Government to the Federal Reserve Bank of New York 
pending the collection of income tax funds. 

The Cleveland bank shows a decline of $3,400,000 in its Federal Reserve 
note circulation and the Chicago, Minneapolis and Dallas banks show a 
total decline of $900,000. The prnicipal increases shown by the remaining 
banks are as follows: New York, $6,900,000; San Francisco, $3,600,000; 
Boston, $3,400,000; Philadelphia, $3,100,000; Richmond, $2,900,000. 


The statement in full, in comparison with the preceding 
week and with the corresponding week last year, will be found 
on subsequent pages, namely pages 2857 and 2858. A 
summary of the changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 
Dee. 17 1924 follows: 


and non- 


Increase (+) or Decrease (— 
Duri 


Week. Year. 
po EE Re reer SG —$44,100,000 —$114,900,000 
pO ee ot Se —43,400,000 —137,000,000 
ee, we wiiawne +25,800,000 +39,000,000 
pT i ee +29 ,600,000 


Secured by U. 8S. Govt. obligations-_--_- 
Other bills discounted 


+31,100,000 227,000,000 
—1,500,000 —239,400,000 


Bills bought in open market__.......--- —16,000,000 + 14,400,000 
U. 8. Government securities, total_-_-.--- +12,300,000 +482,900,000 
PR cc ttwee Fekstbudesovesbuodwaad +18,200,000 4-46,100,000 
ION td enc kuwieo wnbenee —19,600,000 +287,000,000 
Certificates of indebtedness-_---_......__ +13,700,000 +149,800,000 
Federal Reserve notes in circulation. ______- +17,800,000 425,000,000 
I, bast wedateandohetetdnincde —3,000,000 +373,500,000 
Members’ reserve deposits_.........---- +22,400,000 +365,200,000 
Government deposits....-...-..-.--.--- —27 ,400,000 —2,800,000 
ee GO. ..ceencncakhniddascenact +2,000,000 + 11,100,000 








The Week with the Member Banks of the 
Reserve System. 

Increases of $49,000,000 in loans and investments, as 
against decreases of $46,000,000 in net demand and Govern- 
ment deposits, and of $55,000,000 in reserve balances, are 
shown in the Federal Reserve Board’s weekly consolidated 
statement of condition on Dec. 10 of 739 member banks in 
eading cities. It should be noted that the figures for these 
member banks are always a week behind those for the Reserve 
banks themselves. 

Total loans and discounts went up $57,000,000, the larger 
increase of $82,000,000 in loans on corporate securities being 
offset in part by decreases of $20,000,000 in loans on United 
States Government securities and of $5,000,000 in “All 
other” largely commercial loans and discounts. Total in- 
vestments were reduced by $8,000,000, holdings of United 
States Liberty bonds and pre-war bonds showing a decline 
of $24,000,000, while United States Treasury bonds and 
United States Treasury notes were increased by $8,000,000 
each. 

Loans and discounts of the New York City members were 
$30,000,000 more than for the previous week; declines of 
$20,000,000 in loans on United States Government securities 
and of $14,000,000 in “All other’ loans and discounts 
partly offsetting an increase of $64,000,000 in loans on cor- 
porate securities. Inevstments of these banks in United 
States securities went down $19,000,000, of which $16,000,- 
000 was in Liberty Bonds, and holdings of corporate securities 


Federal 





went down $8,000,000. Further comment regarding the 
changes shown by these member banks is as follows: 
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Net demand deposits of all reporting members show but little change for 
the week, increases in the Chicago, Minneapolis, St. Louis, Dallas, Atlanta, 
Richmond and San Francisco districts being neariy offset by decreases in 
the other districts, principally New York and Philadelphia. The New 
York City banks report a reduction of $14,000,000 in time deposits. Net 
withdrawals of Government deposits aggregated $47.000,000, of which 
$9,000,000 is shown for the New York City members. 

Reserve balances with Federal Reserve banks were reduced by $55,000,- 
000, the New York City banks reporting a reduction of $59,000,000 under 
this head. Cash in vault increased by $11,000,000. 

Borrowings of all reporting institutions from the Federal Reserve banks 
were increased from $103,000,000 to $110,000,000. Like borrowings of 
member banks in New York City were reduced from $32,000,000 to $13,- 
000,000. 


On a subsequent page—that is, on page 2858—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week ago and with last year: 


Increase (+-) or Decrease (—) 
During 
Week. Year. 
Coans and discounts, total---. +$57 000,000 +$1,055,000,000 
Secured by U. 8. Government oblig'ns.. —20,000,000 —45,000,000 
Secured by stocks and bonds + 836,000,000 
All other + 264,000,000 
+1,132,000,000 
+434 000,000 
—195,000,600 
+ 194,000,000 
+699 000,000 
+ 245,000,000 


U. 8. Treasury notes 

U. 8. certificates of indebtedness 

Other bonds, stocks and securities 
Reserve balances with Federal Res've banks —55,000,000 
Cash in vault 


+767 ,000,000 
+ 52,000,000 


Total accommodation at Fed’! Res’'ve banks +7,000,000 —379,000,000 








Gold and Silver Imported into and Exported from the 
United States, by Countries, for November. 

The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington has made public 
its monthly report, showing the imports and exports of gold 
and silver for the United States for the month of November 
1924. It will be noted that the imports of gold were $19,- 
862,384 and the exports only $6,689,182. The statement 
follows: 


GOLD AND SILVER IMPORTED INTO AND EXPORTED FROM THE 
UNITED STATES, BY COUNTRIES. 





Gold. 
Total Value. 


Silver. 
Refined Bullion. 





Total Value. 





Imports. | Exports. Imports. 





$ 
6,389 


$ 
10,717,761 


999,927 

3,200 
2,000,334 
265,034 


|2,806,767 
162,227 


Trinidad & ‘Tobago-_ 
Other Brit. W. Ind-_ 


238,708 
5,810 


11 
1,074,292 


Hong Kong 
Philippine Islands_-_ 























19,862 ,384'6 ,689,182'4,603,235'13,321,740'6,481,416 9,401,406 











Stock of Money in the Country. 


The Treasury Department at Washington has issued its 
customary monthly statement showing the stock of money in 
the country and the amount in circulation after deducting the 
moneys held in the United States Treasury and by Federal 
Reserve banks and agents. The figures this time are for 
Dec. 1. They show that the money in circulation at that 
date (including, of course, what is held in bank vaults and 
the reserve that the member banks of the Federal Reserve 
System keep with the Federal Reserve banks) was $4,993,- 
570,452, as against $4,879,693,585 Nov. 1 1924, and $4,923,- 
157,751 Dec. 1 1923, but comparing with $5,628,427,732 on 
Nov. 11920. Just before the outbreak of the European war, 





that is, on July 1 1914, the total 
The following is the statement: 


was only $3,402,015,427. 





Untied 

States 
000 
000 
000 
000 
000 
000 


Captia.| (Estimated) . 
231 


Population 
of 
Contitnenta 





CET enccncksae 
CBE ccccccscus 
CAE newness 
BEE dccmccsuce 
BA enccccccce 
BEE cacnscsece 

ST secsccncds 
6.51 


$ 
44.08/ 113,276,000 


43.12/113 
44.01/111 
34.35) 99,027 
16.92! 48 


987 ,962,989)/5,628,427,732) 52.36)107 


Per 





102,075 
418,583 
054,539 
470,702 
739,542 


55,606 ,263 
21,289,495) 737 





816,266,721 





239,300 


11,037,061 

36,206,769) 389,112,895 
9,947,907) 263 

37,450,683) 304 





Ff 


MONEY OUTSIDE OF THE TREASURY. 


66 643,324 
425,319,664 





712,781)|2,246,026,249) 383,971,710/1,862 


8,158,439} 273,049,982 
4,811,750) 341,869,266 
15,119,520} 759,029,037 
90,817,762 816,266,721 ...........-. 


17,272,686 


183,687,013) 704,967,542) 266,996,575) 437,970,967 


105,219,416)5,053,910,830) 953,320,126)4,100,590, 
186,273,444/3,402,015,427/...........~/3,402,015,427 





Federal 


Reserve 


Banks 
and 
Agents. 





Notes 


152,979,026/2,105,386,535) €229,973,380/6,250,069,502) 1,256 ,499,050/4,993,570,452 
152,979,026/2,159,522,535| 218,994,811/6,198,912,293/1,319,218,708/ 4,879,693 ,585 
152,979,026/2,273,933,942| 220,477,260/6,189,517,968)1,266,360,217/4,923,157,751 


152,979,026/1,206,341,990| 350,626,530/6,616,390,721 


152,979,026 /2,105,386,535 


160,000,000) ......c-ccece 
100,000,000'........-.--- 
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Notes 
of 1890). 





of 1890). 
21,602,640 





Amt. Held in|Res’ve Against| Held for 
Trust Agatnst| Untied States 

Gold & Stlver 

Certificates (&| (and Treasury 


Treas'y Notes 





MONEY HELD IN THE TREASURY. 


fe ee eee 
Gem ncnccencauct 


88 er 


CIRCULATION STATEMENT OF UNITED STATES MONEY—DECEMBER 1 1924. 
Total. 


ee eS 8 a eee 


@212,420,402 





1,843,452 ,323/1,507,178,879 





\a 


eo te 


510,643,851 
T_T ee 
281,208,421 
346,681,016 
2,246,739 ,030 


04,570,067 ,375| 3,865,099,833/1,423,047,259 
774,148 557 


8,738,408 ,443/d4,338,113,041/1,849,774,100 
8,730,408 ,665|d4,318,308,412/1,786,812,040 
8,836 ,908,196)d3 969,115,918) 1,321,725,690 
8,326,338 ,267/d2,406,801,772) 696,854,226 
§,312,109,272/d2,942,998,527/2,684,800,085 


1,007 ,084,483 


3,738,288,871 

















. doll. 

notes 

Of BeeOsaccd 
Subsid’y silver. 
R. notes... 

1 1879. 





*. R. bank notes 

Nat. bank notes 
Nov. 1 1920. 
April 1 1917. 
July 11914. 
Jan. 


. 8. notes... 
Nov. 1 1924. 
Dec. 1 1923. 


U 
F. 
I 


and, silv 


Silver certif's.- 


Treasury 


bullion. ..... 
ees OU een no, on. nonlacenenccunceenecccmscscelsccccosecceciccscccccccestl eee Gla Gas 


> 





Gold coin and 
Total Dec. 1 '24 
Comparative 


nN 

a Includes United States paper currency in circulation in foreign countries and the 
amount held by the Cuban agencies of the Federal Reserve banks 

b Does not include gold bullion or foreign coin outside of vaults of the Treasury, 
Federal Reserve banks, and Federal Reserve agents. 

ec These amounts are not included in the total since the money held in trust against 
gold and silver certificates and Treasury notes of 1890 is included under gold coin 
and bullion and standard silver dollars, respectively. 

d The amount of money held in trust against gold and silver certificates and 
Treasury notes of 1890 should be deducted from this total before combining it with 
total money outside of the Treasury to arrive at the stock of money in thé United 
States. 

e This total includes $15,753,750 of notes in process of redemption, $162,879 ,607 
of gold deposited for redemption of Federal Reserve notes, $17,569,276 deposited 
for redemption of national bank notes, $6,045 deposited for retirement of additional 
circulation (Act of May 30 1908), and $6,624,106 deposited as a reserve against 
postal savings deposits. 

f Includes money held by the Cuban agencies of the Federal Reserve banks of 
Boston and Atlanta. 

Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury 
for their redemption; silver certificates are secured dollar for dollar by standard 
silver dollars held in the Treasury for their redemption; United States notes are 
secured by a gold reserve of $152,969,025 63 held in the Treasury. This reserve 
fund may also be used for the redemption of Treasury notes of 1890, which are also 
secured dollar for dollar by standard silver dollars, held in the Treasury. Federal 
Reserve notes are obligations of the United States and a first lien on all the assets 
of the issuing Federal Reserve bank. Federal Reserve notes are secured by the 
deposit with Federal Reserve agents of a like amount of gold or of gold and such 
discounted or purchased paper as is eligible under the terms of the Federal Reserve 
Act. Federal Reserve banks must maintain a gold reserve of at least 40%, including 
the gold redemption fund which must be deposited with the United States Treasurer, 
against Federal Reserve notes in actual circulation. Federal Reserve bank notes 
and national bank notes are secured by United States Government obligations, and 
a 5% fund for their redemption is required to be maintained with the Treasurer of 
the United States in gold or lawful money. 











Comparative Figures of Condition of Canadian Banks. 

In the following we compare the condition of the Canadian 
banks as reported for Oct. 31 1924, in comparison with the 
figures for Sept. 30 1924 and Oct. 31 1923: 
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ASSETS. Oct. 31 1924.) Sept. 30 1924.\Oct. 31 1923. 
Current gold and subsidiary coin— s $s s 
i a Ri aA TELS: 45,275,977| 44,650,056 54,698,784 
chitin arbebnnnbededte 14,152,771 14,610,722 12,479,134 
Diehidcned eitubslbucebnctinaka 59,428,754 59,260,782; 67,177,921 
Dominion notes— 
ih iia lachincndiamedan del 168,036,307; 143,493,658) 158,717,373 
i ioiicecciinitidiastnel aeideinehee cei 19,635 19,822 24,944 
PE indnc ccvetceessctnnidvesasd 168,055,943) 143,513,482) 158,742,319 
Notes of other banks.............--.- 13,221,316] 14,833,980] 17,231,431 
United States & other foreign currencies- 24,293,644 25, 042) 26, ,532 
Checks on other banks..............- 127,029,099 97,413,422) 161,687,783 
Loans to other banks in Canada, secured, 

gO Se kee see ae, eee, a. ae 

ts made with and balances due 

from other banks in Canada......-- 4,465,208 3,988,830 5,301,956 
Due from banks and banking correspon- 

dents in the United Kingdom- ------ 8,025,508 7,621,745| 10,384,067 
Due from banks and banking correspon- 

dents elsewhere than in Canada and 

the United Kingdom.............-- 107,270,745) 80,969,611 45,127,558 
Dominion Government and Provincial 

Government securities. _..........-. 361,106,050| 369,839,283) 272,901,658 
Canadian municipal securities, and Brit- 

ish foreign and colonial public securi- 

ties other than Canadian.........-- 137,340,990} 140,171,231) 117,993,680 
Railway & other bonds, debens. & stocks 55,890,765 55,409,495 43,421,548 
Call and short (not exceeding 30 days) 

loans in Canada on stocks, debentures, 

bonds and other securities of a suffi- 

cient marketable value to cover__---- 113,185,752) 105,564,807) 116,220,141 
Call and short (not exceeding 30 days) 

loans elsewhere than in Canada on 

stocks, debentures, bonds and other 

securities of a sufficient marketable 

Lk ko. 2 NR RA oe ae 155,468,182) 148,925,920) 183,623,849 
Other current loans and disc’tsin Canada| 981,111,418) 956,744,582)|1,066,859,326 
Other current loans and discounts else- 

where than in Canada after making full 

provision for bad and doubtful debts.| 188,473,939) 185,160,963) 174,263,189 
ee a RS ee Ree eee 
Loans to provincial governments. ---.--.- 13,626,556 8,564,443 19,797,114 
Loans to cities, towns, municipalities and 

I A a ce 63,775,211 67,390,153 77,580,782 
GT. scncnstunaennabanesed] sannhasel psaahebaht © saaneead 
Non-current loans est. loss provided for- 11,433,919 11,342,458 15,811,200 
Real estate other than bank premises- - 8,109,105 8,083,877 6,770,062 
Mortgages on real estate sold by the bank 3,664,387 3,555,324 3,811,927 
Bank premises at not more than cost less 

amounts (if any) written off_..._.-- 72,523,723 72,456 ,367 69,448,181 
Liabilities of customers under letters of 

eredit as per contra................ 61,243,530 59,012,655| 46,208,646 
Deposit with the Minister of Finance for 

the security of note circulation_----- 6,253,581 6,239,410 6,130,425 
*Deposit in the central gold reserves--- 53,202,533 48,752,533 64,102,533 
Shares of and loans to controlled comp'ies 6,749,618 6,670,556 9,967,836 
Other assets not incl. under the foregoing 

ERR rR, Gta cane aMi iS tee oe 3,900,747 3,793,467 4,335,560 

Ee Ce itdccetanboancxedibe 2,808,850,356/2,6 0,578,550/2,791 269,363 
LIABILITIES. 
Notes in circulation.................. 172,860,810| 163,413,279) 185,495,429 
Balance due to Dominion Government 

after deducting advances for credits, 

SNR. aos icles debbie een 116,100,909} 50,047,036) 162,319,017 
Advances under the Finance Act__-__-_-. 24,200,000 19,400,000 26,350,000 
Balances due to provincial governments- 36,104,866 39,870,537 46 647,047 
Deposits by the public, payable on de- 

ee Ob GN hk odbc oc cnecdxbcwce 518,771,927| 497,365,631; 549,706,081 
Deposits by the public, payable after no- 

tice or on a fixed day in Canada._..- 1,189,086 ,750/1,177,428,453|1,141,136,278 
Deposits elsewhere than in Canada__..| 359,698,817) 355,744,961| 298,899,929 
Loans from other banks in Canada, se- 

Gaped, Geek: TD SORIOUNEEE  cokccad 9 eeeeenss] 8 =—«s_s Saawcwece] = eswacce 
Deposits made by and balances due to 

other banks in Canada___..____._-_- 15,149,193 10,448,981 16,316,403 
Due to banks and banking correspon- 

dents in the United Kingdom-_----- 8,725,234 5,809,093 5,328,478 
Due to banks and banking correspon- 

dents elsewhere than in Canada and 

the United Kingdom_..._.....____- 30,155,982 35,599,965 36,929,443 
I 8,687,309 9,394,456 6,385,598 
Letters of credit outstanding....._.._- 61,243,530 59,012,655| 46,208,646 
Acceptances under letters of credit....| | --------|  --------| -------- 
Liabilities not inci. under foregoing heads 1,393,114 1,455,913 1,748,460 
Dividends declared and unpaid___..-_-- 1,868,411 823,976 1,907 ,836 
Rest or reserve fund.................. 122,875,000) 122,875,000) 123,625,000 
SOE TE: 121,909,560} 121,909,560} 123,408,610 

DN cimacedadntn deta 2,788 831,472/2,670,599,562/2,772,412,325 
Capital authorised... ....ccscscseccass 170,175,000} 170,175,000| 182,175,000 
ee OS Se eee 122,072,300| 122,072,300) 123,572,300 
Aggregate amount of loans to directors, 

and firms of which they are partners, 

and loans for which they are guarantors 11,756,174 12,355,073 17,771,394 
Average amount of current gold and sub- 

sidiary coin held during the month_- 59,406,184 62,444,044) 64,912,616 
Average amount of Dominion notes held 

during the month.-...........-- _.--| 139,713,767| 132,638,222) 158,608,857 
Greatest amount of notes of the bank in 

circulation at any time during month_! 177,617,342! 169,463,512 196.613,124 














* Of this deposit $9,502,533 is in gold coin, the balance is in Dominion notes. 
Note.—Owing to the omission of the cents in the official reports, the footings in 


the above do not exactly agree with the 


total given. 








Great Britain and Other Foreign Nations Pay United 
States $91,949,000 on War Indebtedness. 
Payments of $91,949,000 on account of funded war in- 





debtedness to the United States were turned over to the 
United States Treasury on Dec. 15 on behalf of the Govern- 
ments of Great Britain, Poland, Hungary and Lithuania. 
In its account of these payments the New York “Journal of 
Commerce” had the following to say in avdices from its 
Washington burea: 

The British installment was paid in the form of Treasury certificates of 
indebtedness. ‘The various payments were as follows: 

Great Britain.—The fourth semi-annual payment of interest and the second 
annual installment of principal on the funded indebtedness of Great Britain. 
The total payment amounted to $91,655,000, of which $68,655,000 was for 
interest and $23,000,000 for principal, and as authorized by the terms of 
the settlement was made in obligations of the United States, which were 
accepted at par and accrued interest, with a cash adjustment. 

The obligations were $2,770,000, face amount, of 444% Treasury cer- 
tificates of indebtedness, Series TD, 1924; $6,730,000, face amount, of 
2% % Treasury certificates of indebtedness, Series TD2, 1924; $81,450,000, 
face amount, of 2%% Treasury certificates of indebtedness, Series TS, 
1925, the accrued interest being $563,062 and the cash adjustment $141,937. 

Finland.—The fourth semi-annual payment of interest and the second 





annual installment of principal. The total payment amounted to $179,325. 
of which $134,325 was for interest and $45,000 for principal. The payment 
was made in cash. 

Hungary.—The second semi-annual payment of interest, except that part 
which is funded, and the first annual installment of principal on the funded 
indebtedness. The total payment amoutned to $24,433, of which $14,833 
was for interest and $9,600 was for principal. The remainder of the interest 
will be funded in accordance with the option debt settlement agreement. 
The payment settlement agreement; the payment was made in cash. 

Lithuania.—The first semi-annual payment of interest. The total pay- 
ment amounted to $90,450, which was made in cash. 

The obligations of the United States accepted in payment have been 
— and retired and the public debt reduced accordingly, the Treasury 
sta P 

The same paper stated: 


The British Government through its fiscal agent yesterday met the 
Dec. 15 interest payment on the $4,600,000,000 debt owing to the United 
States. J.P. Morgan & Co. transferred $91,000,000 in gold to the Federal 
Reserve Bank of New York, acting as agent for the United States Govern- 
ment in the transaction. The $91,000,000 in gold represents $68,000,000 
in interest and $23,000,000 in amortization charges. 








Subscriptions to French Internal Loan. 
According to Associated Press accounts from Paris Dec. 15, 
Finance Minister Clementel announced that subscriptions 
to the recent internal loan had reached a total of nearly 
5,000,000,000 frances. The exact amount was 4,936,000,000 
francs. It was added that the returns from the country, 
which have yet been received, may increase this total. 








’ 
W. McGarrah Returns from Europe—Says 

Germany is Making Good Progress. 

Gates W. McGarrah, Chairman of the Board of the 
Mechanics & Metals National Bank of New York, returned 
to his desk on the 17th inst., after an absence of two months 
in Berlin. Mr. McGarragh said: 

General business in Germany is making good progress and the outlook 
is encouraging. It will be well to remember there are several difficult 
situations to overcome; one being to reduce the cost of production. On 
the other hand, we must not underrate the energy and resourcefulness of 
the German people or their manifest willingness to carry out the program 
they have accepted 

As trade expands foreign credits and loans will be required, but udnue 
haste to grant them is unwise. Furthermore, as I see it, German industry 
and business will not be helped by accepting large amounts of short-time 
direct accommodations from institutions in the United States which are 
not fully informed on all the requirements, and which compete quite 
unnecessarily with German banks. 

There are, no doubt, important economic problems in Europe awaiting 
the settlement of the inter-Governmental debts. The bearing of all 
these problems not only on Europe's peace and prosperity, but on our 
own foreign trade relations makes the terms of the settlements of secondary 
importance. 

Mr. McGarragh went abroad on Oct. 18 (as we indicated 
in these items Oct. 18, p. 1799) following his appoint- 
ment as American member of the General Board of the 


German Bank of Issue. Reference to his appointment was 
made by us Sept. 6, p. 1124. 


Gates 








Six Months of the German Budget on a Gold Basis— 
Surplus of 149,326,160 Gold Marks at End of the 
First Six Months Ended Sept. 30. 


The current budget, covering the German fiscal year be- 
ginning April 1 is the first since the introduction of the 
rentenmark; accordingly, the completion of the first half of 
that fiscal year on Sept. 30 presents the first opportunity for 
accurate forecasting of government expenditures and rev- 
enues, says Trade Commissioner Douglas Miller, Berlin, in a 
report to the Department of Commerce. In announcing this 
under date of Dec. 15 the Department says: 


More than ordinary interest is attached to the figures of government 
finance during this time, not only because they represent Germany’s ability 
to get back to normal production on a gold basis, but for the light they may 
shed on the possibility of carrying out the provisions of the Dawes plan. 

According to the official figures, total revenues amount to 3 ,494,975,372 
gold marks. Ordinary expenditures amount to 2,913,970,470 gold marks; 
repurchase of outstanding government securities, to 230,844,179 gold marks; 
and payments on reparations account, 200,834,563 gold marks; or total 
expenditures of 3,345,649,212 gold marks. The net surplus (over and above 
repurchase of old obligations and reparation payments) is thus 149,326,160 
gold marks. - 

Surplus Available for, Reparations. ‘ 

In estimating the future surplus of ordinary revenues over ordinary expen- 
ditures, which may be made available for reparations payments, can be 
added to the present surplus the sums spent in buying back outstanding 
currency, together with the amounts paid into the reparations account of 
the Reichsbank. These items total 581,000,000 gold marks for six months, 
or a rate of 1,162,000,000 per annum, which is substantially equal to 
1,200,000,000 gold marks, the estimated reparations payments for the 
first year under the Dawes plan. The amount paid on reparations has 
already been substantially increased by a subsequent payment of 38,480,053 
gold marks in the opening days of October, making total reparations pay- 
ments this year amount to 239,314,616 gold marks. 

Ter Receipts 26% Above Estimates. 

Receipts from taxes in the first six months of this fiscal year, amounted to 
3,299,193,213 gold marks, or 26% more than the half-year portion of the 
budget estimate of 5,243,747,035 gold marks for the entire year. 

An analysis of receipts from various taxes, by the relative importance of 
these various sources of Government revenue shows that income tax equals 
30% of all receipts; turnover tax, 28%; customs and excise (including the 
taxes on tobacco, wine, beer and spirits, vinegar, sugar, salt, matches 
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playing cards, etc., 19%, of which amount customs alone equal 4%; prop- 
erty tax, 5%; transportation tax, 5%; corporation tax, 4%; capital-transfer 
tax, 2%: motor-vehicle tax, 1%; foreign-exchange tax, 1%: non-recurring 
taxes, 1%: betting and lottery tax, 1%; other taxes, 3%. 

Per Capita Taz Rate. 

Since total tax receipts for six months equal 3,299 million gold marks, 
rough estimates of the yield for the year can be placed at 6,600 millions. 
These taxes have been collected almost entirely from the inhabitants of 
unoccupied Germany, and at that rate represent a per capita State tax of 
139 gold marks per annum for unoccpuied Germany alone. If the popula- 
tion of the occupied territory is included, the per capital Federal tax works 
out at about 105 gold marks per annum. Local and provincial per capita 
taxes are estimated in the semi-official ‘‘Industrie und Handelszeitung”’ as 
70 gold marks per annum. The total! per capita tax is thus 209 gold marks 
per annum for unoccupied Germany alone, and 175 if the entire territory is 
considered. 

The German authorities estimate per capita income before the war at 
640 gold marks and the present income at about 400 marks. According to 
these figures, taxes of all kinds absorb around half of the national income, 
whether the occupied territory is included or omitted. Considerable doubt 
must be cast upon these estimates of local taxation, as probably too high. 
However, Federal taxes alone, as shown by the published figures, amount 
to at least one-quarter of the per capita income. 

It is significant of Germany’s return to stability that the tax receipts for 
the last six months considerably exceed those for the entire preceding fiscal 
year, which included the acute inflation period and about four months of 
the rentenmark. Previous figures for the fiscal year ended March 31 1924, 
show tax receipts of 1,879,429,366 gold marks, or about 28%% of the 
receipts that can now be expected for this year. 








Offering of $50,000,000 Belgium Government Bonds— 
Books Closed—Bonds Oversubscribed. 

As in the case of the Greek Government bonds offered 
here on Dec. 17, subscription books for the $50,000,000 
Kingdom of Belgium external loan 30-year sinking fund 
6% gold bonds offered on Thursday, Dec. 18, were closed 
immediately after their opening at 10 a. m.; the Belgian 
bonds, it is stated, were oversubscribed four or five times. 
These bonds were offered by a syndicate headed by J. P. 
Morgan & Co. and the Guaranty Company of New York 
at 874%% and accrued interest, to yield 7% to maturity. 
In its issue of yesterday (Dec. 19) the New York ‘‘Times”’ 
said: 

Allotments on the Belgian loan were scaled down to 10 to 20% of the 


amounts asked, according to dealers’ reports, and the Greek allotments 
were sliced down to 5% of the amounts asked. In the Stock Exchange 


market, where the overflow of these orders is best refiected, the price of 
the new Belgian bonds was carried up to 88%, or three quarters of one 
point above the offer price. The closing transactions was 87%, a net 
gain of only one-eighth point, which was attributed to measures taken by 
the bankers to prevent too rapid an increase. Sales on the Exchange 


totaled $240,000. 

The price on the new Greek bonds, which were underwritten by Speyer 
& Co., moved up to 89%, and the last transaction wae at 89%. The gross 
gain was 1 % points and the net gain 1% points. In this case, too, bankers 
reported, efforts were made to prevent overbidding. Sales on the Ex- 
change in the Greek issue totaled $522,060. 

The $50,000,000 Belgian bonds offered this week will be 
dated Jan. 1 1925 and will become due Jan. 1 1955. Re- 


garding their redemption the official statement says: 

In the loan contract, pursuant to which these bonds are to be issued, the 
Kingdom of Belgium covenants to pay as a sinking fund $1,667,000 per 
annum, payable in equal monthly instaliments beginning Feb. 1 1925, 
such amount being sufficient to retire annually one-thirtieth of the entire 
issue at 100%. Such sinking fund payments are to be applied to the pur- 
chase of bonds, if obtainable at or below 100% and accrued interest, or if 
not so obtainable, to the redemption of bonds, called by lot, at 100% and 
accrued interest, such interset in either case to be paid otherwise than out 
of the sinking fund. The bonds are to be redeemable at said price for the 
sinking fund on Jan. 1 1926 or on Jan. 1 of any year thereafter. 

The bonds will be in coupon form, in denominations of 
$1,000, $500 and $100, and will not be interchanegable. 
Principal and interest (Jan. 1 and July 1) will be payable 
in United States gold coin of the present standard of weight 
and fineness in New York City at the offices either of J. P. 
Morgan & Co. or of Guaranty Trust Co. of New York, 
without deduction for any Belgian taxes, present or future. 
J. P. Morgan & Co. and Guaranty Trust Co. of New York 
are fiscal agents. M. Georges Theunis, Premier and 
Finance Minister of the Kingdom of Belgium, in a letter 
dated Dec. 16 1924, addressed to J. P. Morgan & Co., has 
the following to say in part regarding the purpose of the 
loan, &¢c.: 

In connection with your purchase of $50,000,000 Kingdom of Belgium 
external loan 30-year sinking fund 6% gold bonds, I beg to advise you that 
the bonds are to be direct externa! obligations of the Kingdom of Belgium. 
They are to be issued under a loan contract in which the Kingdom of Bel- 
gium will covenant that if in the future it shall issue by pubtic subscription 
any loan having a lien on any specific revenue or asset, these bonds shall 
be secured equally and ratably with any such loan. The proceeds of the 
bonds will be applied to the consolidation of part of the existing floating 
debt and to cever expenditures for income producing properties. In con- 
nection with such use the National Bank of Belgium will take over at least 
one-half of such dollar proceeds to be used by it, if necessary, as a reserve 
for the protection and stabilization of the exchange value of th Beigian 
franc. I also beg to give you the following information with reference 
to the economic and financial! situation of Belgium and the steps taken 
to secure budget equilibrium. 

Economically, Belgium has recovered from the war. Agricultural pro- 
duction is approximately as large as in the years immediately preceding 
1914. The production of coal, coke, sugar beets and other raw materials 
equals or exceeds that of the pre-war years. The output of the metallurgical, 
textile and glass industries, Belgium's chief industries, has attained or sur- 





passed the pre-war level. For the first nine months of 1924, finished steel 
production was 27% in excess of the production in the similar period of 
1913, while coal production was 2% larger and that of coke 21% larger. 
The rich Campine coal deposits, where commercial production has com- 
menced, are providing excellent coking coal, which Belgium has heretofore 
imported. With their full development it is expected that the country will 
be more than self-sufficient in its coal resources. 

It is interesting to note that for two years Belgium has had practically no 
unemployed. While in 1921 there were in Belgium 210,000 unemployed, 
that is approximately one third of the laborers affiliated to the unemploy- 
ment organizations, one can say that for two years the whole nation has 
been working. . .. 

The budget for 1925 submitted to Parliament can, in all points, be com- 
pared to our pre-war budgets. The budget of ordinary expenditures includes 
not only all the permanent expenditure of the Government, ordinary and 
exceptional (inclusive of these for public debt) but also all the charges of all 
the loans contracted for reparation of war damages and for war pensions. 
The budget of ordinary revenues includes exclusively the resources from 
taxes and permanent receipts of the Government (exclusive of all proceeds 
from loans). The ordinary revenues including a sum of francs 120,000,000 
new taxes now submitted for the approval of Parliament will amount in 
1925 to francs 4,268,000,600. The expenditures including a sum of francs 
210,000,000 for increase of salaries and pensions. will amount to francs 
4,246,500,000, leaving an excess of revenues over expenditures of francs 
21,500,000. It has been possible to obtain such result only through a con- 
stant increase of revenues from taxation. The revenues from taxation which 
in 1913 amounted to francs 351,000,000 were for 1921, according to the 
budget of that year, francs 1,460,000,000, and the estimates for 1925 for 
such revenues amount to francs 3,540,000,000. Even allowing for the 
reduced purchasing power of the franc the taxes in 1925 will be 244% of the 
taxes of 1913, both computed on a gold basis. 

The extraordinary budget of 1925, conceived on the same lines as pre-war, 
includes exclusively capital expenditures, that is to say, expenditures des- 
tined to develop, improve and modernize public works of the nation. It 
is to be noted that all loans contracted for the above purpose provide for a 
regular amortization which now aggregates about Fcs. 200,000,000 per year. 
It is due to the above financial policy that the Belgian Gevernment owns 
to-day its railway system (having the greatest mileage per square mile in 
the world), and all telephone and telegraphic services in Belgium, the ag- 
gregate value of which amounts to more than $800,000,000. It is also due 
to that policy that the Belgian Government has been able to equip and de- 
velop the Belgian ports, especially that of Antwerp, which is to-day the most 
important on the European continent. 

On Dec. 31 1924 the Belgian Government will have spent on reparation of 
war damages more than Fes. 20,000,000,000, of which Fes. 13,000,000,000 
have been applied to the reconstruction of public and private property. 
The expenditures which are still to be made to complete the reconstruction 
are estimated at Fes. 1,500,000,000, of which it is expected to spend 
Fes. 870,000,000 in 1925. The latter amount will be covered by the repa- 
ration payments which Belgium will obtain in 1925 by right of her priority. 
It can, therefore, be expected that beginning 1927 all receipts for reparations 
to be received from the operation of the Dawes plan will be destined for the 
amortization of the publicdebt. . . . 

As to revenues and expenditures of the railways they no longer figure in 
the Government budgets. On Jan. 1 1925 the railways will become entirely 
autonomous and their accounting as well as their operation must in the 
future be based on purely industrial lines. But while the estimates for 
the railways have not yet been submitted to Parliament, it is from now on 
certain that the revenues from operations will not only cover their ordinary 
expenditures but also all charges for loans contracted on their behalf. The 
capital expenditures for Government monopolies will as before the war be 
covered by loans for which regular amortization funds will be provided. 

The financial policy during the last years has enabled the Government 
to curtail its public borrowing. Below is a comparison of the total amount 
of the public debt before the war and during the years following the armistice 
(the external debt being calculated at the rates of exchange of Sept. 30 1924): 

Annual Increases 

in Public Debt 

Years Ended 

Public Debt. 

Aug. 
Sept. 
Sept. 
Sept. 
Sept. 


25,470,000,000 
31,000 ,000,000 
37 ,026,000,000 

39,501 ,000,000 
Sept. 30 1923____- 40,485 ,000,000 
Sept. 30 1924 40 684,000,000 

Above figures include the entire debt of the Belgian Government direct 
and indirect, including that of the railway and Government monopolies 
and that contracted by companies or co-operatives for the reparation of 
war damage under the guarantee of the State. It will be noted that the 
annual increases of the public debt have shown a marked diminution in 
the last years. The course of the public debt shows clearly the progress 
made in the financial reconstruction of Belgium. 

The debt of Belgium on Sept. 30 1924 consisted of internal loans of 
32,035,000,000 francs and externals loans amounting, at exchange rates 
as of that date, to approximately $447 ,342,000 (not including $171,800,000 
advanced by the United States Goyernment prior to the armistice). The 
external debt in the hands of the public, after giving effect to the present 
loan issue, will be $209,081,000, calling for interest and sinking fund pay- 
ments of $21,080,000 per annum. 

The amounts due on allotments of the bonds will be payable 
at the office of J. P. Morgan & Co. in New York funds to 
their order, and the date of payment (on or about Jan. 5 
1925) will be stated in the notices of allotment. Interim 
receipts will be delivered pending the preparation and delivery 
of the definitive bonds. 

Those associated with J. P. Morgan & Co. and the 
Guaranty Co. of New York in the offering are: First 
National Bank, New York; The National City Co., New 
York; Bankers Trust Co., New York; National Bank of 
Commerce in New York; the Mechanics & Metals National 
Bank, New York; the Equitable Trust Co., New York; 
the New York Trust Co.; Harris, Forbes & Co.; Lee, Hig- 
ginson & Co.; Kidder, Peabody & Co.; Dillon, Read & Co.; 
Halsey, Stuart & Co., Inc.; First Trust & Savings Bank, 
Chicago; Illinois Merchants Trust Co., Chicago; Continental 
& Commercial Trust & Savings Bank, Chicago; Central 
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Trust Co. of Illinois, Chicago, and the Union Trust Co., 
Pittsburgh. 
Regarding the bringing out of the bonds, the New York 


“Times”’ of Dec. 18 had the following to say: 

In this issue, as in the case of the recent French loan, the firm of J. P. 
Morgan & Co. set up a new time record. ‘The agreement between financial 
authorities of the Kingdom of Belgium and the American banking concern 
was reached in respect to all essential points shortly after 1 o'clock, New 
York time. Three hours later the description of the issue, its maturity, 
sinking fund provisions and the price were flashed over the wires to Morgan 
connection throughout the country, and by 5 o'clock last evening full ar- 
rangement( had been made for to-day’s offering. 

This celerity compares with a 24-hour interval required for getting 
the machinery into operation for the offering of the $100,000,000 Franch 
loan, but in the case of the Belgian issue the amount was not so large and 
the need for a large syndicate was not so pressing as in the French issue 
and its predecessor, the $110,000,000 German loan. 

In dealing with the American bankers the officials of the Belgian Govern- 
ment were able to obtain terms which were distinctly favorable, according to 
associates of J. P. Morgan & Co. The coupon rate on the new loan is 6%, 
which compares with 7% on the French and German loans, and the price 
is such that the Belgian bonds will yield the investors a flat 7%, against 
yields of 7.53% for the French loan and 7.75% in the case of the German 
loan. On this basis, it was assumed that the Belgian Government was 
receiving its new money at an interest charge ranging from one-half of 1% 
per annum to three-quarters of 1% per annum under the interest charges 
borne by the French and German Governments. 

Several factors were said to account for this. One was the fact that the 
Belgian loan is only half the size of either of its predecessors, and, through 
the remarkable success of the two earlier foreign government issues, greater 
confidence in their ability to sell foreign Government bonds has been in- 
stilled in American bankers. The present market was said also to be fa- 
vorable for foreign loans. 








Offering in United States of $11,000,000 Greek Govern- 
ment Bonds. 


Subscription lists for $11,000,000 40-year 7% secured 
sinking fund gold bonds of the Greek Government were 
opened at the office of Speyer & Co. at 10 a. m. Wednesday 
morning Dec. 17 and were immediately closed, the issue, it is 
announced, having been many times over-subscribed. The 
large advance subscriptions before the public offering was 
made had indicated the early closing of the books. It is 
reported that subscriptions of more than $200,000,000 were 
received. Speyer & Co., in announing on Dec. 15 the 
purchase of the bonds by them said: 

Speyer & Co. confirm that they have completed arrangements for the 
purchase of $11,000,000, the American part of the Greek Government 
Loan of 1924, and it is expected that these bonds will be offered for public 
subscription in this country on Wednesday. 

£2,500,000 of this loan have been taken by a group of Greek banks 
headed by the National Bank of Greece, and £7,500,000 were offered 
last week in London for public sibscription, by Hambros Bank, Ltd., at 
88 and very largely over-subscribed, and the bonds are now selling in 
London at a premium of about 6%. Indications are that the loan will 
prove an equal success in this country, as applications for participation 
in the American syndicate are already largely in excess of the amount 
available. 


Reference to the flotation of the bonds in London and the 

proposed offering here appeared in these columns last week, 
page 2708. The bonds, part of the Refugee Loan of 1924, 
authorized by the Council of the League of Nations, were 
offered by Speyer & Co. at 88% and accrued interest, to 
yield 8%. ‘The amounts due on allotments will be payable 
at the office of Speyer & Co. in New York funds on or about 
Jan. 6 1925 against delivery of interim receipts exchangeable 
for definitive bonds when ready. ‘The bonds will be dated 
Nov. 1 1924 and will become due Nov. 1 1964. They are 
not subject to redemption before May 1 1936 except by sink- 
ing fund operating by drawings at par. The Government 
reserves the right on that date or on any interest date there- 
after to increase the sinking fund or to pay off at par the whole 
loan on giving three months’ previous notice. The bonds 
will be in coupon form in denominations of $1,000 and $500. 
Interest will be payable May 1 and Nov. 1 and principal and 
interest will be payable in New York at the office of Speyer 
& Co. in United States gold coin of the present standard of 
weight and fineness, without deduction for any Greek taxes, 
present or future. The official announcement states: 
y These bonds are part of an international loan (total authorized amount 
£12,300,000, equal at par of exchange to about $59,858,000), the balance of 
which, namely £7,500,000 sterling bonds, have been sold through public 
subscription in London by Hambros Bank Limited, and £2,500,000 sterling 
bonds are being offered in Athens by the National Bank of Greece. This 
loan is issued pursuant to the Geneva protocols dated Sept. 29 1923 and 
Sept. 19 1924, ratified by Acts of the Greek Parliament dated June 7 and 
Oct. 24 1924, and the resolutions of the Council of the League of Nations, 
dated Sept. 29 1923 and Sept. 19 1924. 

As to the sinking fund, the prospectus says: 

° Sinking Fund.—Cumulative sinking fund of 4% per annum, sufficient 
to redeem the entire loan at or before maturity. Additional] sinking fund, 
equal to 75% of capital repayments referred to below, estimated to amount, 
after 1928, to about $2,800,000 per annum, of which amount about $500,000 


would be applicable to the American issue. Sinking fund to be applied to 
redemption of bonds through semi-annual drawings at par. 


The following as to the purpose, &c., of the loan is also 


taken from the offering circular: 
Monsieur Demetrius Caclamanos, Envoy Extraordinary and Minister 


“Purpose.—Thbe purpose of this loan is to provide funds for establishing 
on the land or in industry Greeks who lived in Turkey and who, in accor- 
dance with the Treaty of Peace with that country, ar transferred to 
Greece. The number so transferred is approximately 1,500,000. For this 
work a Refugee Settlement Commission has been established by the Greek 
Government with the approval of the Council of the League of Nations, 
which will have supervision over the operations of the Commission. It 
consists of two members appointed by the League, one of them an American 
citizen, who is to be Chairman, and two members appointed by the Greek 
Government with the approval of the League. Hon. Henry Morgenthau 
was the first Chairman and has been succeeded by Hon. Charlies P. Howland 
of New York. 
“The proceeds of the loan, after repayment of advances amounting te 
about $16,450,000 from the Bank of England and the National Bank of 
Greece for the work of the Commission, will be placed at the disposal of the 
Commission, and the Government has undertaken to transfer to it, free of 
charge, about 1,250,000 acres of land suitable for cultivation, houses and 
urban real estate, the value of which is estimated at more than $48,000,000. 
The Commission plans to grant the lands to settlers on terms involving re- 
payment in semi-annual! installments with interest over a period of not more 
than fifteen years, and to make advances from the funds at its disposal for 
productive purposes on similar terms."’ 
Security. 

The loan will be the direct obligation of the Greek Government and will 
be secured by: 
(1) A first charge on revenues to be collected under the contro! 

of the International Financial Commission, the yield of which 

for the year 1925 is estimated (on the basis of receipts for the 

nine months ended Sept. 30 1924) at about_.._____________ $12,245,000 

The revenues so pledged are the receipts from monopolies 

(i. e., salt, matches, playing cards and cigarette paper), to- 

bacco and stamp duties in the new territories of Greece, from 

the customs at Canea, Candia, Samos, Chios, Mytilene and 

Syrac, and from the alcohol duty in the whole of Greece (the 

last named revenue is subject, however, to a contingent prior 

charge of about $400,000.) 
(2) A charge upon the surplus of revenues heretofore assigned 

to the International Financial Commission over requirements 

for the service of the loans for which such revenues have been 

pledged. This surplus for the year 1925 is estimated (on the 

basis of receipts for the first nine months of 1924) at about__ 13,731,000 


EE Sic ntncnadibede nian neds Sudanese $25,976,000 

The above revenues pledged for this loan should equal about six times 

the annual interest and sinking fund requirements amounting (at par of 
exchange for sterling) to about $4,475,000. 

(3) A first charge on the property and income of the Refugee Settlement 
Commission. It is estimated that the value of the property and assets 
of the Commission after the proceeds of this loan have been applied as 
planned will be approximately $94,000,000, and that, taking a period for 
repayment of 15 years, the receipts from repayments for lands sold, moneys 
advanced and rents, should, on an equal annual installment basis, amount 
after 1928 to not less than $4,700,000 per annum, or more than the annual 
requirements for the service of the loan. Approximately four-fifths of 
this amount, it is estimated, will be repayments of capital, 75% of which, 
or over $2,800,000, are to be applied as an additional sinking fund for 
redemption of bonds of this loan, 

The International Financial Commission referred to above was formed 
in 1898 to control the collection of, and to administer the revenues assigned 
to the service of Greek Government loans. The members of the Com- 
mission are representatives of the Governments of Great Britain, France 
and Italy. It has accepted irrevocably the order of the Greek Govern- 
ment to retain from the revenues pledged for this loan the amounts required 
for payment of interest and sinking fund. 

Since 1898, during which time the country has passed through two Balkan 
wars and the great European war, Greece has consistently maintained pay- 
ments due under the obligations fo her external debt. 


Application will be made to list the bonds on the New 
York Stock Exchange. It is pointed out that the loan 
is the third reconstruction loan arranged under the auspiges 
of the League of Nations, the other two being loans to 
Hungary and Austria. Speyer & Co. announce the receipt 
of the following cablegram from Sir Arthur Salter, Director 
of the Economic and Financial Section of the League of 
Nations, from Geneva: 

Having been associated from beginning with scheme on which Freek 
Refugee Loan is being raised and having recently returned from Greece, 
where I have studied situation on the spot, I am deeply impressed both 
with strength of securities of loan and with great reconstructive value 


of work. 


(Signed) SALTER. 








Allotments of Greek Government Loan in London— 
Bonds at 734 Premium. 


The following special cablegram from London Dee. 15 is 
taken from the New York “Journal of Commerce”’: 


Extensive dealings began at once to-day in the new Greek loan. The 
market opened at 6% premium and the price eventually reached 7% 
premium, though closing at 5% premium. Applicants for any amount 
less than £2,000 received nothing. ‘Those for £3,000 received £100 and 
those for £10,000 received £400. The average allotment was 44% of 
the application. 

The same paper, in advices from London Dee. 14, stated: 

More than 100,000 separate applications were filed, involving an aggregate 
of £170,000,000, and of these it is understood 75,000 will receive con- 
sideration. 'The remainder had their checks returned immediately. 








Henry Morgenthau on Significance of Greek Loan— 
Loan to be Administered by Refugees Settle- 
ment Commission. 

Henry Morgenthau, formerly Ambassador to Turkey and 
later the first Chairman of the Greek Settlement Com- 
mission, authorized on Dec. 13 the following statement with 





Plenipotentiary of Greece in Great Britain, has authorized the following 
statement in behalf of the Greek Government: 


regard to the Greek loan, the entire amount of which is to 
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be administered by the Refugees Settlement Commission 


with its American Chairman: 

As the first Chairman of the Greek Refugees’ Settlement Commission, 
and in view of the fact that an American, Charles P. Howland, will sail 
shortly to become the permanent Chairman of this Commission, I have 
been asked to state the significance of the Greek loan, part of which will 
probably be offered to public subscription in this country in a few days. 
The situation is made the more interesting in view of the advices I have 
received that when £7,500,000 of this loan were offered in London a few 
days ago, there were 100,000 individual applicants for that portion of 
the loan, the total subscriptions amounting, so I am told, to £170,000,000, 
or over $700,000,000. 

The situation which brings about this unique loan is quote unprece- 
dented. In the second half of 1922, during the retreat of the Greek army 
and the capture of the whole of Asia Minor by the Turks, hundreds of 
thousands of Greek inhabitants of those regions fled back to their native 
country. The total number of refugees amounted to about 1,000,000. 
At the beginning their situation was appalling. It was alleviated through 
the remarkable work of American and English charitable societies which 
fed many hundred thousand refugees for several months and saved a 
great many lives. Among these must be mentioned notably the American 
Red Cross and the Near East Relief. The refugees on the islands of 
Greece were chiefly fed by Dr. Fridtjof Nansen, the famous Norwegian. 

It was clear from the beginning that this philanthropic support could 
only be a temporary remedy. The definite settlement of these Greek 
refugees in productive work was evidently the task of the Greek Govern- 
ment. The financial condition of the Greek Government was such, 
however, that the situation could only be met by a foreign loan and that 
could only be raised with the moral support and technical help of the 
League of Nations. 

The League of Nations, as in the cases of Austria and Hungary, had 
the matter carefuily investigated, as a result of which a plan for a self- 
liquidating loan was prepared, which later met the apptoval of the Council 
of the League of Nations, and which has received the endorsement of the 
Bank of England and other financiers who have carefully gone into the 
subject. 

The entire loan is to be administered by the Refugees’ Settlement Com- 
mission with its American Chairman. The Greek Government transfers 
directly to the Commission about 1,250,000 acres of land suitable for 
cultivation and development. The value of the land is estimated to be 
more than £10,000,000. The Greek Government transfers to the Settle- 
ment Commission ali the proceeds of the loan. 

The task of the Commission is to promote the establishment of refugees 
in productive work in Greece, either upon the land or otherwise. 

The services of the loan are guaranteed by certain assigned Greek 
revenues and there is the additional security of the lands themselves and 
the sums to be paid by the settlers as rent, or for reimbursement of advances. 

The Greek Government in addition undertakes a special obligation to 
effect as soon as possible an equilibrium of the national budget. 

In order, therefore, to prevent depreciation of the Greek currency and 
consequent depreciation of the revenues assigned to the loan, the Govern- 
ment also agrees not to create charges upon its other revenues exeept only 
for the purpose of meeting external obligations. 

Though this plan will not make unnecessary the assistance of the private 
philanthropic societies of the world in this extraordinary situation, the task 
of the Commission, and the purpose of this loan, is to establish these re- 
turned inhabitants upon a permanently productive and self-supporting 
basis so as to not alone prevent suffering on the part of those people, but 
make certain that they will be able to contribute to the actual prosperity 
of their own country. 

Confidence in the ultimate value of this plan was shown by the Bank of 
England in its willingness to make an advance in cash to provide for the 
requirements of this situation until a national loan could actually be ne- 
gotiated. 

My experience showed me that what at first seemed an impossible prob- 
lem—the peaceful, ordered absorption of about 1,500,000 impoverished 
immigrants—could actually be solved upon a sound financial basis. It is 
unique in history that a great calamity could be so treated, but I am confi- 
dent that this constructive treatment of the situation will not alone help to 
make Greece economically independent, but enable her to contribute her 
full share toward maintaining social stability and peace in the Balkans. 

Itgis no surprise to me, therefore, that this loan has been so heavily over- 
subscribed in London. The record of Greece itself in meeting her external 
obligations would be ample security for the loan even in addition to the 
land collateral and productive guarantees which make the plan perfectly 
sound finance. It is not without significance that investors in Greece 
itself are taking £2,500,000 of the loan, and that the London investors 
even want part of the $11,000,000 of dollar bonds in addition to the large 
amount of sterling bonds which they have bought. 








Stabilization of Greek Exchange. 


In connection with Greek financing here, announcement 
was this week made that the efforts ot stabilize Greek ex- 
change have met with a large measure of success. Stating 
that at the present time and for more than a year past the 
drachmai has been stabilized at approximately 250 to the 
pound sterling or about 50 to the dollar, the announcement, 


dated Dec. 13, says: 

The method by which this stabilization has been achieved is in accordance 
with a legislative decree of the Greek Parliament providing that: 

(1) The banks and banking firms carrying out exchange transactions 
shal! transfer to the National Bank of Greece, for account of the State, 15% 
of the exchange purchased by them. 

(2) The National Bank of Greece is authorized to issue banknotes with 
the specific purpose of purchasing exchange for the account of the State. 
The exchange thus acquired serves as cover for the banknotes issued. 

Simultaneously with the disposal of this exchange, the National Bank of 
Greece is obliged to withdraw from circulation a number of banknotes equal 
in value to the exchange sold. By the first measure it was intended to 
enable the State to acquire easily the quantities of exchange necessary for 
its own needs (purchases of foodstuffs, service of public debt, &c.). 

The object aimed at by the second measure was to build up a reserve 
fund of exchange with the National Bank so that the latter might be ina 
position, in moments either of slackness of offers or of speculative exploita- 
tion, to intervene with the object to checking any manifestation of acute- 
ness. 

This reserve fund amounts to-day to about £5,000,000. At times of 
abundant offers it reached the limits of £8,000,000, and reversely, at times 
of great demand, it fell to 3,000,000. 





Offering of Potomac Joint Stock Land Bank Bonds. 

At 102% and interest to yield 4.70% to the optiona! date 
and 5% thereafter, Brooke, Stokes & Co. of Philadelphia, 
Washington and Baltimore, offered on Dec. 18 a new $500,- 
000 issue of 5% farm loan bonds of the Potomac Joint Stock 
Land Bank. The bonds are dated Dec. 1 1924, will become 
due Dec. 1 1954 and are not callable before Dec. 1 1934. In 
coupon form in denominations of $1,000 and $500, the bonds 
will be interchangeable for fully registered Londs. Interest 
will be payable Dec. 1 and June 1 at the Riggs National 
Bank, Washington, D. C. The Potomac Joint Stock Land 
Band was chartered in May 1923 to operate in the States of 
Virginia and Maryland. On Nov. 30 1924 the bank reported 
farm loan bonds outstanding of $2,372,000, capital of $250,- 
000, surplus of $22,672, and total assets of $2,791,887. George 
A. Harris, former Director and Treasurer of the Federal 
Land Bank of Baltimore, is President of the Potomac Joint 
Stock Land Bank. 








Offering of $400,000 Southeast Missouri Joint Stock 
Bank Land Bonds. 

The bond department of the Liberty Central Trust Co. of 
St. Louis is placing on the market $400,000 5% farm loan 
bonds of the Southeast Missouri Joint Stock Land Bank of 
Cape Girardeau, Mo. Dated Oct. 1 1923 and due Oct. 1 1953, 
the bonds (issued under the Federal Farm Loan Act) will 
be redeemable at 100 and accrued interest on Oct. 1 1933 or 
on any interest date thereafter. The bonds, coupon and fully 
registered and interchangeable, are in denominations of 
$1,000 and $500. Principal and interest (April 1 and Oct. 1) 
will be payable at the First National Bank, St. Louis, or at 
the Southeast Missouri Trust Co., Cape Girardeau. The 
Southeast Missouri Joint Stock Land Bank was chartered 
Nov. 14 1922. Its statement of Sept. 30 1924 shows a capital 
stock paid in of $250,000, surplus paid in of $25,000, farm 
loan bonds outstanding of $950,000, and total assets of 
$1,515,775. 





SC a 


Formation at Chicago of -National Association of 
Finance Companies—Decision to Re-Establish 
Fundamental Principles in Financing Retail 
Sales of Automobiles on Part Payment Plan. 

The formation of the National Association of Finance 
Companies was effected at a meeting in Chicago last week 
(Dec. 10 and 11) at the Hotel La Salle, of representatives of 
companies specializing in the financing of motor cars. The 
meeting had been preceded by conferences on the 8th and 
9th of committees representing the bankers of the country, 
the finance companies and the manufacturers of motor cars. 
The Chicago meeting was the result of previous meetings 
called by bankers and held in Chicago, New York, Baltimore, 
Kansas City and Pittsburgh, at which meetings, representa- 
tive bankers suggested the necessity of considering and re- 
establishing certain fundamental principles in connection 
with the financing of the retail sale of automobiles upon the 
monthly time payment plan. 

At the Chicago meeting A. W. Newton, Vice-President of 
the First National Bank of Chicago, Chairman of the com- 
mittee of banks, presented the situation from the bankers’ 
point of view. A. E. Duncan, Chairman of the Board of the 
Commercial Credit Co. of Baltimore, represented the Com- 
mittee of Finance Companies, and his presentation was sup- 
plemented by Henry Ittleson of the Commercial Investment 
Trust Co. of New York, and John J. Schumann, Jr., Vice- 
President of General Motors Acceptance Corporation, both 
of whom were members of the Committee of Finance Com- 
panies. Alfred H. Swayne, Vice-President of General 
Motors Corporation, spoke as Chairman of the Special 
Committee of the National Automobile Chamber of Com- 
merce and told the meeting his committee had not had suf- 
ficient time to complete its contact with the manufacturers 
as a whole, but he was confident that the meeting could 
count upon the support of the manufacturers of any con- 
structive program which had for its object placing motor 
car financing upon a thoroughly sound banking basis. At 
the preliminary meetings of the steering committees resolu- 
tions were drafted, these being presented to the meeting for 


consideration and discussion, and adopted as follows: 

Whereas, for some time past, in the stress of competition, there has been 
a growing tendency on the part of the many companies which finance or 
guarantee paper covering the retail sale to individuals upon time of passen- 
ger automobiles, to depart from certain recognized and fundamental prin- 
ciples; 

And whereas, realizing the necessity of maintaining this class of business 
in high credit standing with the banks, which are called upon to lend 
large sums of money in connection therewith, there have been recently 
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held in Chicago, New York, Baltimore and Pittsburgh meetings attended 
by representatives of automobile finance companies, bonding companies 
which guarantee automobile paper, and bankers, those principally in at- 
tendance being located in nearby territory, at which meetings the bankers 
suggested the necessity of re-establishing certain fundamental principles, 
after a thorough discussion thereof: 

Now, therefore, be it resolved, That, effective on or before Feb. 1 1925 in 
the territory east of the Rocky Mountains, and as soon thereafter as may be 
feasible in the territory west of the Rocky Mountains, all finance companies 
and bonding companies which guarantee automobile retail paper be, and 
they are hereby urged to only purchase, discount, lend upon or guarantee 
automobile retail paper covering the sale, lease or mortgage upon new 
or used passenger cars for individual use, as follows: 

(a) On monthly installment paper covering new passenger cars, the 
maximum maturity of such paper shall not exceed 12 months, payable in 
equal monthly installments. 

(b) On monthly installment paper covering new passenger cars, the mini- 
mum down payment by purchasers shall not be less than either one-third of 
the cash or 30% of the time selling price at point of delivery, including 
accessories and equipment. 

(c) On monthly instaliment paper covering used passenger cars, the mini- 
mum down payment by purchasers shall not be less than either 40% of the 
cash or 37% of the time selling price at point of delivery, including acces- 
sories and equipment, with a maximum maturity of 12 months, payable in 
equal monthly installments. 

And be it further resolved, That all manufacturers and distributors of and 
dealers in passenger cars be and they are hereby requested to co-operate in 
a sincere endeavor to confine the sale of new and used passenger cars for 
individual use within the aforesaid limitations, in order to continue to keep 
the manufacture, distribution and retail financing of passenger automobiles 
upon time upon a safe and sound basis. 

And be it also resolved, That the proceedings and copies of resolutions 
Passed at this meeting be published in pamphlet form and mailed to all 
finance companies, bonding companies which guarantee automobile retail 
paper, automobile manufacturers of passenger cars, banks and trust com- 
panies throughout the United States, with request that each co-operate to 
the fullest extent in re-establishing the aforesaid fundamental principles and 
in otherwise carrying out the intent of the meeting as set forth by such pro- 
ceedings and resolutions. 

Taxicabs and Trucks.—Inasmuch as the total volume of taxicab and truck 
business is comparatively small, the committees of finance companies and 
bankers have not attempted to make any suggestions at this time as to the 
terms of payment on taxicabs or trucks of any description. This does not 
imply that any smaller down payment or longer term of payment should 
be recommended than in the case of passenger cars. 

A statement received by us regarding the meeting says: 

The discussion on Wednesday and Thursday of these resolutions revolved 
to a large extent around the subject of dealer endorsement or non-endorse- 
ment, technically known as recourse or non-recourse, although there was 
no mention of this subject in the resolutions as presented. The steering 
committees were of the opinion that this subject should not be brought 
up for discussion at this time because there appeared to be little hope of 
reaching an agreement upon the complicated problems in the short time 
allotted for the meeting. 

Although the speakers, in the beginning of their addresses, announced 
that they had no intention of discussing the subject of non-recourse, they 
invariably found themselves, after a few minutes of talking, involved in 
discussing its principles. This subject was finally referred to a special 
committee with the recommendation that this committee give this matter 
full and thorough consideration, and that it bring in a program for con- 
sideration at a later date. 

Resolution was proposed denouncing secret rebates, and the whole sub- 
ject was thoroughly aired. It was not, however, thought well to adopt 
this in the form of a resolution, inasmuch as every one fully understood 
the object of the discussion and the consensus of opinion of the meeitng 
was against such rebate. 


Resolution ‘‘B,’’ which involved the amount of the down payment on new 
passenger cars, encountered difficulty on adoption the first day because a 
large number of finance companies doing a business based on Ford cars 


were present and they felt that it would be useless to attempt to pass such 
a resolution unless ways and means could be found to get all such companies 
to abide by that ruling. Those present spoke and pronounced evidence in 
the way of statistics which proved that the down payment of 25%, the 
present customary amount, was too small. All of them favored the larger 
down payment of one-third of the cash or 30% of the time price, as advo- 
cated in the resolution, if some means could be found to insure that it would 
be made general in operation. These finance companies pointed out that if 
they were to agree to it, and other finance companies not represented at 
the meeting did not agree to it, those who did agree to it would be com- 
mitting business suicide. To complicate matters further, a large company 
doing an exclusive Ford business, refused to abide by this ruling, and 
the final adoption of Resolution “‘B’’ was postponed until Thursday, in 
order to give this one finance company time to reconsider its attitude, in 
the hope that they could come in and abide by this ruling. As evidence 
of the genuine spirit of co-operation which prevailed throughout the entire 
proceedings, this one company announced on Thursday that it would 
endorse this resolution; following which, the objections of all others were 
withdrawn and the resolution unanimously adopted. 

Having demonstrated to themselves that they could meet upon a common 
ground and agree upon fundamental principles which should underlie their 
financing business, the meeting then proceeded to formally organize itself 
into a permanent association. Accordingly, on Thursday the by-laws 
governing the Association were presented and a committee on organization 
appointed to further consider these by-laws and bring in their recommenda- 
tions for final approval by the whole body. This was accomplished. The 
members of the Finance Committee divided themselves into twelve groups, 
following the Federal Reserve districts. Then each group nominated sev- 
eral men, one of which was to be chosen by the Nominating Committee 
from each of the twelve districts as directors; in addition, twelve directors- 
at-large were chosen, making in all twenty-four directors, who elected 
their permanent officers. 


The Association elected the following directors: 


A. E. Brooker, President Security Investment Co., St. Louis, Mo. 
Timothy L. Byrnes, President Industrial Finance Co., Boston, Mass. 
E. W. Carter, President Carter Guarantee Co., Louisville, Ky. 
David B. Costello, Counsel Syracuse Investment Co., Syracuse, N. Y. 
A. E. Duncan, Chairman Commercial Credit Co., Baltimore, Md. 

R. E. Ewing, President Motor Finance Corporation, Toledo, Ohie. 
James J. A. Fortier, President Equitable Credit Co., New Orleans, La. 
A. E. Holton, President A. E. Holton & Co., Detroit, Mich. 

Henry Ittelson, President Commercial Investment Trust, New York, N.Y. 


E. M. Morris,§President Associates Investment Co., South Bend, Ind. 
G. A. Pivirotto, President Automobile Finance Co., Pittsburgh, Pa. 
W. M. Ratcliffe, President United Securities Co., San Antonio, Tex. 
O. Rey Rule, Vice-President Pacific Finance Co., Los Angeles, Calif. 
L. M. Rocheford, Secretary Northern Finance Corp., Minneapolis, Minn. 
A. A. Ross, Vice-President Colonial Finance Trust, Pittsburgh, Pa. 
Glenn B. Ryman, Secretary American Discount Co., Atlanta, Ga. 

L. M. Seiber, President Automobile Finance Corp., Philadelphia, Pa. 
J.J.Schumann Jr., Vice-Pres. General Motors AcceptanceCorp., New York. 
G.B. Squires, Vice-Pres. National Guarantee & Credit Corp., Philadelphia. 
C. E. Vesy, Vice-President American Credit Co., Omaha, Neb. 

L. F. Weaver, President L. F. Weaver Co., San Francisco, Calif. 

F. R. V. Williams, President Finance & Guarantee Co., Baltimore, Md. 


From among the directors the following officers were 
elected: 


President—A. E. Brooker, President Security Investment Co., St. 
Louis, Mo. 

Vice-Presidents—John L. Little, Secretary National Bond & Invest- 
ment Co., Chicago, Ill.; F. R. V. Williams, President Finance & Guarantee 
Co., Baltimore, Md.; James J. A. Fortier, President Equitable Credit Co., 
New Orleans, La.; L. F. Weaver, President L. F. Weaver Co., San Fran- 
cisco, Calif. 


Chicago was selected as permanent headquarters of the 
National Association, and invitations will be sent to all 
finance companies throughout the United States to become 
members of the Association. At the suggestion of the bank- 
ers, a form of questionnaire was agreed upon between com- 
mittees of the bankers and committees of the finance com- 
panies, which form shall be submitted by finance companies 
to their depository banks to develop the nature of the assets 
of and class of business done by each finance company and 
such other data as the banks feel that they should obtain 
from their finance company customers. 








Lewis E. Pierson Says Maintenance of Individualism 
Is Foundation of Structure of American Industry. 


The maintenance of individualism which is the foundation 
of the whole structure of American industry, is essential to 
this country’s continued greatness, Lewis E. Pierson, Chair- 
man Irving Bank-Columbia Trust Co., said in an address 
before the Bankers’ Forum at the Hotel Astor, this city, on 
Dec. 13. The guest of honor was William E. Knox, Presi- 
dent American Bankers Association, and Mr. Pierson cited 
Mr. Knox’s rise from immigrant boy to pre-eminence in his 
profession as a proof “that America is indeed the land of 
opportunity, where individual success is measured by indi- 
vidual ability, without regard to inherited wealth or posi- 
tion.” Mr. Pierson continued : 

It detracts nothing from the distinction of our guest of honor to remind 
ourselves that his success is not an isolated example of triumph over diffi- 
culties, but that a general survey of those who have achieved eminence in 
American industry and business clearly indicates that the qualities of leader- 
ship seem to be more easily acquired in the hard school of experience than 
in any other way. 

The strength of our country lies in the fact that it has been the individual 
who has made America great and America in turn has made the individual 
successful. This is something which, as Americans, we should never forget. 
As Americans we cannot too often remind ourselves that the whole structure 
of American industry is built upon the solid foundation of individualism. If 
individualism is wrong, then the whole structure of American business and 
of American prosperity is a delusion. 


Mr. Pierson described industrial development in America 
achieved through individual initiative, denouncing proposals 
for Government ownership of railroads and other public utili- 
ties, which, he declared, would deprive them of individual 


ambition, responsibility and decision. Mr. Pierson added: 
Most disastrous of all, if our people ever commit themselves to the theory 
that the Government can do for Americans that which, for more than a cen- 
tury, they have been doing, and doing well, for themselves, they will strike 
a death blow at the ambition of every American boy. Ambition will not 
thrive in an atmosphere where the young man is led to believe that he is not 
the master of his own destiny and that his future depends upon the favor of 
Government and the caprice of politics. Once the nation turns aside from 
the splendid doctrine of individualism which has made it great, it will 
slowly but surely close the doors of opportunity to individual ambition. 








Profit on National Bank Circulation Based Upon 
2% Consols of 1930. 

The First National Corporation of Boston has prepared a 
circular to show the profit to be derived from national bank 
circulation based upon the purchase of the 2% Consols of 
1930. The corporation points out that when the Federal 
Reserve Act was framed it was contemplated that Federal 
Reserve notes should eventually displace National Bank 
notes in circulation, and the announced policy of the present 
administration—as expressed in the recent annual report of 
the Secretary of the Treasury—is to carry out this idea even 
at some cost to the Treasury. On Nov. 1 notice was given 
of the redemption of the Old 4s of Feb. 2 1925. Now the 
Secretary recommends the retirement of the Consol 2s as 
soon after April 1 1930 as consistant with other fiscal opera- 
tions of the Treasury, and of the Panama 2s before that date. 
As compensation for the loss of the circulation privilege Mr. 





R. ©. Kemper, President Interstate Securities Co., Kansas City, Mo. 
John L. Little, Secretary National Bond & Investment Co., Chicago, Il. 


Mellon recommends relief measures, notably the McFadden~ 
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ae r bills, de signe d to assist national banks to compete on 
more favorable terms with State institutions. There seems 
to be doubt says the circular, in the minds of some bankers 


THE | 


as to the desirability of continuing their present circulation | 


accounts, or selling the collateral bonds and securing the 
premium which is still available upon them. 
ceeds as follows: 

Holders of Old 4s must either relinquish their circulation accounts within 


the next six weeks or buy 2% Consols or Panama 2s in substitution for the 
called bonds. 


disturbed enjoyment until April 1 1930. 


Cc CHRON ICLE 


It then pro- | 


[Vot. 119. 


| situation as it affects both the livestock man and the farmer, I feel that if a 

meeting could be arranged between our conference and you, that you would 
| be in a position to give both some information and suggestions that would 
be most helpful to us. 


In asking for a meeting with these officials, Chairman 
Carey gave particular attention to the cattle situation but 
also indicated that the conference would like to discuss the 
whole question of finance as it affects agriculture and any 
other suggestions which the bank presidents might have 








| along the lines upon which the conference is now working. 
Holders of Consol 28 may continue their accounts with assurance of un- | 


Holders of Panama 2s face the probability of redemption of their bonds at | 


any time within the next five years. 
Obviously the profit to be derived from the use of Panama 2s at a premium 
is a very uncertain quantity since the date of their redemption is proble- 


matical and there is therefore no basis for calculating the sinking fund nec- 


essary to retire the premium at which the bonds may be carried. 

Consol 2s may be figured for payment April 1 1930 so that the profit from 
their use as security for circulation may be calculated within the limits of 
accuracy that are possible under the circumstances of fluctuating interest 
rates. 

If the bonds should remain outstanding after 1930, the profit will then be 
augmented by the amount of the annual sinking fund which need no longer 
be provided. 

We append a table of profits and sinking funds based on circulation of 
$100,000 notes secured by Consol 2s at prices from 104 to 102 with money 
rates at4%,.5% and6%. In figuring these profits we have made allowance 
for Federal income tax of 124% on the taxable income. Different States 
have their own tax laws and in some cases such laws may modify the figures. 
The method of computing the profit is as follows: 


Profit from Circulation of $100,000 Bank Notes Based Upon 2% Consols of 
1930 @ 104 Money @ 5%. 

Interest on $100,000 bonds @ 2% - 

Interest on $95,000 loans at 5% 


Gross income. __ 
Deductions: 


Sinking fund 
Federal tax 124% on $4, 750-. 


671 00 
593 75 


1,827 25 


4,922 75 


4,550 00 


Net profit from circulation 


The tables are believed to be accurate as an average measure of profit for 
any given set of conditions. If it is a banker's judgment that the loans of his 
bank will average say 5% over the next five years, then he is in a position to 
determine from the tables the profit to be derived from circulating notes if 
his judgment has been correct, and also to estimate the effect of errors of 
judgment within reasonable limits. 


$100,000 CONSOLIDATED 28 OF 1930 AS OF JANUARY 1 1925. 
Money Rates— % 5% 6% 4% 5% 6% 
—Ctremation Profit—— —*Annual Sinking Fund— 

372 311 688 671 654 
399 338 667 650 633 
425 365 645 629 613 
452 392 624 608 593 
478 419 602 587 
505 446 581 566 
531 473 559 545 
558 500 538 524 
584 527 516 503 
611 554 495 482 
637 581 473 461 
663 608 452 440 
690 635 430 419 
717 662 409 398 
743 689 387 377 
770 716 366 356 


ce aS a 796 743 344 335 


*In quarterly payments beginning April 1 1925 








President’s Agricultural Conference to Reconvene 
January 65. 

Jan. 5 has been set as the date of the next meeting of the 
President’s Agricultural Conference, according to word re- 
ceived Dec. 17 from its Chairman, Robert D. Carey of 
Wyoming. It is understood that members of the conference 
will go to Washington several days before the meeting in 
order that considerable preliminary work might be done. 
It is the plan of the conference, according to Chairman Carey, 
to make immediate recommendations to the President on 
relief for the cattle industry now considered an emergency 
problem. The second question is that of co-operative mar- 
keting and early recommendations are anticipated. Mem- 
bers of the conference have been giving attention to these 
and other problems during the recess in order that action 
might be made shortly after reconvening. Chairman Carey 
has addressed a letter to the Presidents of the twelve regional 
Farm Land Banks who will meet in Washington the forepart 
of January, suggesting a meeting between them and the con- 
ference. Referring to the emergency in the cattle industry 
Chairman Carey said to the Federal land bank Presidents, in 
part: 


While there are a number of things to be considered in connection with the 
cattle industry, the problem is largely one of finance. As you and ether 
Presidents of the various land banks are in close touch with the financial 


| Detroit, Mich_.-- 


| St. Paul, Minn- -- 
St.Lo is, Mo---- 
| Uniontown, Pa--- 


| San Francisco, Cal. 








Decrease in Postal Savings Deposits in November. 

A decrease of $170,000 in postal savings deposits in No- 
vember is reported in the following statement just made 
public by the Postmaster-General, the figures at $134,235,422 
at the end of November, comparing with $134,405,422 on 
Oct. 31 1924. 


STATEMENT OF POSTAL SAVINGS BUSINESS FOR THE MONTH OF 





NOVEMBER 1924 AS COMPARED WITH THE MONTH OF OCTOBER 


Balance on deposit October 31 


Decrease during November............-..-.-- 


Balance on deposit November 30.......--- 
Inc.(+)or | 


Depositors’ 


Post Office— Balance. 


Dec.(—) Post Office— 


New York, N. Y.$41,005,968 —$363,769 Long Island City, 
Brooklyn, N. Y.. 11,250,111 —170,651 me Se 


Boston, Mass-.-.-. 
Chicago, Ill 

Seattle, Wash_--- 
Philadelphia, Pa. 
Pittsburgh, Pa-_-- 
Kansas City, Mo. 
Tacoma, Wash. -- 


7,148,763 
5.927.410 
3,068,426 
2,646,605 
2,082,410 
1,603,935 
1,561,506 
1,494,110 
1,436,924 
1,272,166 
1,174,607 
994,719 
951,640 
829,861 
806 ,959 
680,147 
632,989 
614,141 
595,214 
578,471 
508,125 
479,766 


Portiand, Ore_--.- 
Newark, N. J_-.-- 


Los Angeles, Calif. 


Milwaukee, Wis-- 
Great Falls, Mont. 
Denver, Colo. --- 
Jersey City, N.J- 
Cincinnati, O_.--. 
Buffalo, N. Y_--- 
Minneapolis,Minn. 
Providence, R. I- 
Columbus, O---. 
Ironwood, Mich~.-. 
Cleveland, O 


Aberdeen, Wash_. 
Sioux City, Ia__-_-. 
Washington, D.C. 
McKees Rocks, Pa. 
Pocatella, Idaho-- 
McKeesport, Pa-- 
Bridgeport, Conn. 
Leadville, Colo... 
Roundup, Mont-- 


Lowell, Mass-_--- 


Roslyn, Wash--.. 
Hartford, Conn... 
Havre, Mont_--- 
Pawtucket, R. I_- 
New Haven, Conn. 
Des Moines, Ia. --. 


Pueblo, Colo 

Billings, Mont--- 
Staten Isl'd, N. Y. 
Mt. Pleasant, Pa. 
Red Lodge, Mont. 
Sioux Falls, 8. D. 
Sheridan, Wyo--_- 
Pensacola, Fla-_-- 
AtlanticCity, N.J. 
Bellingham, Wash. 
Oakland, Calif. -- 
Altoona, Pa 

Louisville, Ky-_-_- 
Miles City, Mont_ 
Duluth, Minn_--_- 
Jacksonville, Fla. 


*October balances, 


185,973 


—86,031 Bingham Canyon, 
—39,754! Utah 
—6,329 | Flushing, N. Y__. 
—4,244 | Fairbanks, Alaska 
—26,313 | Birmingham, Ala- 
+2,705| Miami, Fla 
+7,677 | Norwood, Mass__ 
—31,070 | Hurley, Wis 
+9,158 | Baltimore, Md... 
—18,976 | Bayonne, N. J__- 
+8,022 | Memphis, Tenn_- 
+ 4,439 | Anchorage, Alaska 
—23,576 | New Orleans, La. 
+3, 935 | Jamatea, fh, ae 
+112 | Boise, Idaho 
—2,331 | Wilmington, Del. 
—3,482 | Dallas, Tex 
+ 10,465 | Phoenix, Ariz___- 
+785 | Missoula, Mont_- 
—3,490 | Casper, Wyo 
+ 5,626 | Lewistown, Mont. 
—6,680 | Camden, ail 
+ 20,689 | El Paso, Tex 
—6,419|Gary, Ind 
+2, ‘000 | Paterson, > Gass 
+1,555 | Elizabeth, N. J_- 
—9,026 | | Salt Lake City, 
—5,021| Utah 
—2‘024| Akron, O 
—1,341 | Christopher, Ill_. 
+3, 255 | Tampa, Fla 
—4,055 ae a City, 
+13,376| Okla 
—10,214| Everett, Wash--. 
+456 | Centralia, Wash__ 


+20.208 | Cheyenne, Wyo... 
—4,435 | Monongahela, Pa. 


ae | Manchester, N. H. 


+4, 744 | Export, Pa 
+7,826 | San Antonio, Tex. 


—2,437 Breckenridge, Tex. 


—3,775| Raymond, Wash_ 
—3,844 | Spokane, Wash__ 
+ 28,446 | Helena, Mont---- 
—1,278 | McAlester, Okla__ 
—7,053 | Rochester, N. Y_- 
+43,896 |Masontown, Pa_- 
—1,319 Augusta, Ga 
+3,391 | Conneaut, Oo 
+ 10,392 | Hartshorne, Okla_ 
—696 | Anacortes, Wash_ 
+970 | Brownsville, Pa__ 
+10,276 Maynard, Mass_-_ 
+ 12,850 | Lawton, Okla---_- 
+ 5,816 | Indianapolis, Ind_ 
—1,692 | Cleburne, Tex.-_- 
—11,573 | Henryetta, Okla_- 
+5,055 Springfield, Mo-_- 
809 Windber, Pa 
—107 San Diego, Calif_- 
—2,563 Tonopah, Nev.-_- 
+ 18,304 | Norwich, Conn--- 
—701 | E. Pittsburgh, Pa. 
—2,601 | Wichita, Kan___- 








Pare 


Depostiors’ Inc.(+ 
Balance. Dec.( 


184,737 
184,542 


136,051 


136,002 
131,366 
128,012 
127,350 


127,219 
123,662 
122,918 
122,147 
120,211 
119,418 


Pacific Flour Export Company of Portland Formed 
Under Webb-Pomerene Act to Engage in Export 


of Flour. 


The Pacific Flour Export Co. of Portland, Ore., has filed 
papers with the Federal Trade Commission in connection 
with the Export Trade Act (Webb-Pomerene law), according 
to an announcement made by the commission Dec. 19, 


which says: 


This law grants exemption from the anti-trust laws to an association com- 
posed of two or more persons, partnerships, or corporations entered into for 
the sole purpose of and solely engaged in export trade; with the further pro- 


vision that the 


association shall not be in restraint of trade or do any act 


which artificially or intentionally enhances or depresses prices of substan- 
tially lessens competition within the United States. 
The Pacific Flour Export Co. is incorporated under the laws of the State 


of Delaware. 


grain products to foreign countries. 


Its purpose is to engage in the exportation of flour, grain and 
The office of the general manager, 


F. L. Shull, is located in the Board of Trade Building, Portland, Oregon. 


Stockholders of the company are: 


Ore.; 


Portland Flour Mills Co., Portland, 
F. L. Shull, Crown Mills, D. A. Pattulo of Portland, Ore.; Wasco 


Warehouse Milling Co., and E. O. McCoy of The Dalles, Ore.; Centennial 
Mill Co., L. P. Baumann, Fisher Flouring Mills Co., and O. D. Fisher of 
Seattle, Wash.; Columbia River Milling Co., and A. Alexander of Wilbur, 
Wash.; Sperry Flour Co. of Tacoma, Wash.; Preston Shaffer Milling Co. 
and E, H, Leonard of Waitsburg, Wash. 
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th SixthfAnnual§Meeting§and Dinnerfof American 
Acceptance Council—Election of Officers. 

The American Acceptance Council held its sixth annual 
meeting on Friday Dee. 12 in the directors’ room of the 
Merchants’ Association, Woolworth Building, this city. 
The President of the Council, Fred. I. Kent, Vice-President, 
Bankers Trust Co., New York, delivered an address review- 
ing the accomplishments of the organization for the year, 
as well as discussing the possible developments in the ac- 
ceptance market. 

The sixth annual dinner of the American Acceptance 
Council, held in the evening of Dee. 12 at the Waldorf-As- 
toria, was the largest and most successful of any held by the 
Council since its organization. President Kent was toast- 
master and one of the principal speakers. Other speakers 
were Governor W. P. G. Harding of the Federal Reserve 
Bank of Boston; Paul M. Warburg, former President of the 
Council, and Carl Snyder, General Statistician, Federal Re- 
serve Bank of New York. Officers from seven of the Fed- 
eral Reserve banks and the Federal Reserve Board were pres- 
ent as guests of the Council, including Vice-Governor Ed- 
mund Platt of the Federal Reserve Board; Governor W. P.G. 
Harding, Federal Reserve Bank, Boston; Frederic H. Cur- 
tiss, Chairman, Federal Reserve Bank, Boston; Governor 
Benj. Strong, Federal Reserve Bank, New York; Pierre Jay, 
Chairman, Federal Reserve Bank, New York; Edwin R. 
Kenzel, Deputy Governor, Federal Reserve Bank, New 
York; D. C. Wills, Chairman, Federal Reserve Bank, Cleve- 
land; F. J. Zurlinden, Deputy Governor, Federal Reserve 
Bank, Cleveland; C. R. McKay, Deputy Governor, Federal 
Reserve Bank, Chicago; Governor Geo. N. Norris, Federal 
Reserve Bank, Philadelphia; R. L. Austin, Chairman, Fed- 
eral Reserve Bank, Philadelphia; W. H. Hoxton, Chairman, 
Federal Reserve Bank, Richmond, and Wm. McC. Martin, 
Chairman, Federal Reserve Bank, Minneapolis. 

At the Council’s annual meeting the choice of officers re- 
sulted in the re-election of Mr. Kent as President and the 
elevation of E. C. Wagner, President of the Discount Cor- 
poration of New York, from Chairman of the Executive Com- 
mittee to Vice-President. Dr. Chas. A. Holder, Vice-Presi- 
dent of the Guaranty Trust Co., was elected to succeed Mr. 
Wagner as Chairman of the Executive Committee. 








New York Stock Exchange Ruling Governing Interest 
on Out-of Town Transactions. 
At a meeting of the Governing Committee of the New York 
Stock Exchange on Dec. 10 the following resolution govern- 
ing interest on out-of-town transactions was adopted: 


INTEREST ON OUT-OF-TOWN TRANSACTIONS. 

Transactions in securities dealt in on the New York Stock Exchange 
being based on delivery and settlement in New York City all payments 
with respect thereto must be made accordingly. 

If settlements with customers in the case of sales ky them are made 
at any time prior to the actual date of settlement in New York or at any 
time subsequent thereto in the case of purchases, interest, at not less than 
the approximate ruling rates for money, for the full time involved must 
be deducted or added as the case may be. 

In cases where the amount of interest is less than $1 this rule will not 
apply. 

In cases where by reason of delay through the mails remittance is received 
one day late, the waiving of the one day’s interest involved may be per- 
missible on occasional purchases only. The making of a practice thereof, 
however, is forbidden. 

Any rulings heretofore made which may be inconsisvent herewith are 
hereny rescinded. : 

With regard to the adoption of the resolution the ‘‘Wall 
Street Journal” of Dec. 13 said: 


Adoption of this measure is believed to be to eliminate certain instances 
where interest payments which should have been collected on out-of-town 
orders, between time of sale and delivery of securities, was foregone. There 
were but few cases of this and the ruling is designed to make the matter of 
interest uniform with all houses. 








Federal Judge Hand Rules that Charles A. Stoneham 
Must Prove that He was not a Silent Partner in 
the Bankrupt Firm of E. M. Fuller & Co. 

Judge Augustus N. Hand of the Federal Court on Dec. 12 
granted a motion to amend the petition in bankruptcy against 
E. M. Fuller & Co. of this city (filed on June 27 1922) to 
include the name of Charles A. Stoneham, principal owner 
of the New York National League Baseball Club (New York 
“Giants’”) asa partner. Judge Hand’s decision was on a pe- 
tition filed last April by the law firm of Chadbourne, Hunt, 
Jaeckel & Brown, attorneys for a group of creditors of the 
bankrupt brokerage house. The result of the decision is to 
make Mr. Stoneham, it is said, subject to examination in 
bankruptcy proceedings before a referee, and counsel for the 
ereditors will have to show at these proceedings, in order to 
prove him a partner, that he had invested money in the firm 





and had taken profits from it. If Mr. Stoneham is found to 
have been a partner, he will be liable, it is said, along with 
BE. M. Fuller and W. Frank McGee (the former active part- 
ner of E. M. Fuller & Co., who have confessed to bucketing 
orders given to the firm) for a pro rata share of the $2,000,- 
000 owed by the former brokers to 4,000 customers when they 
failed. Fuller and McGee, it is said, now claim to be penni- 
less. Mr. Chadbourne, of counsel for the creditors, argued 
before Judge Hand recently that Mr. Stoneham had con- 
cealed his partnership in the firm of E. M. Fuller & Co. and 
was responsible for its losses. During the argument, it was 
intimated that Fuller and McGee would testify before the 
referee as to Mr. Stoneham’s connection with their firm. 
Max D. Steuer appeared for Mr. Stoneham and argued that 
the attempt to name his client as a partner was “outlawed” 
because it had been delayed so long. Following the handing 
down of the decision, Mr. Steuer (according to the New 
York “Herald-Tribune” of Dec. 13) said “the order is unsat- 
isfactory and will be appealed from.” Judge Hand’s opinion, 
as printed in the New York “Times” of Dec. 13, was as fol- 
lows: 

The whole purpose of this proceeding is to bring in a dormant partner who 
is alleged to have concealed his membership in a bankrupt firm and bind him 
by the adjudication of the partnership. As I have heretofore held, the 
alleged partner is entitled to his day in court in respect to the issues of the 
insolvency of the firm and the commission of the acts of bankruptcy, as well 
as his membership therein. A partner who has concealed his partnership 
may be brought in nunc pro tunc by a petition, filed after the four months’ 
period succeeding the original acts of bankruptcy has expired. Metcalf vs. 
Officer, 17 Fed. Cas. 9496; in re Kaufman, 176 Fed. 93. While an amend- 
ment nunc pro tunc enables the intervening petitioners, if successful, to avail 
themselves of acts of bankruptcy long after the four months’ period pre- 
scribed by the statute has expired, this is due to the denials of Mr. Stoneham 
that he was a partner and the difficulties which counsel for petitioning cred- 
itors met with in unearthing what they claim to have been the true state of 
facts. If they are right, and Stoneham was a partner, he would be profiting 
by his own wrong if he were allowed now to avoid the proceeding by having 
in the past concealed his membership in the firm and thwarted efforts to dis- 
cover it. Indeed, if Stoneham be really a member of the firm it may fairly 
be said that his concealment of the fact operates as an estoppel which would 
prevent him from successfully urging as a bar to the proceeding that the 
acts of bankruptcy, if committed, were committed more than four months 
prior to the time when he was brought in as a party. If I am right in 
holding as I do that Stoneham may be brought in irrespective of the bare 
consideration that more than four months have expired since the date of the 
alleged acts of bankruptcy, the question of whether he should be joined as 
a party comes down to one of laches; in other words, to the general equities 
of the situation. These are to be determined by no fixed rule as to time or 
drastic requirements of diligence. Undoubtedly the beginning of a proceed- 
ing against Mr. Stoneham ought not to be delayed unreasonably, but upon 
the assumption of his counsel in their brief that the first information of 
Stoneham’s membership in the firm was obtained by petitioning creditors in 
May 1923, I cannot say that there has been any such delay as would bar the 
relief asked for. There is no definite limitation of time applicable, Counsel 
have not been obliged to institute a proceeding until they were in their sound 
discretion really prepared. The respondent has a burden of showing that 
they unreasonably delayed and could reasonably have prepared their case 
before they did institute it. This I do not think he has done. I can see no 
reason for refusing to give the petitioning creditors their day in court upon 
the merits, and I grant the motion to amend nunc pro tunc accordingly. 

Mr. Stoneham was indicted in September 1923 for alleged 
perjury, it being charged that he gave false testimony before 
Referee Harold P. Coffin in the Fuller company bankruptcy 
proceedings in swearing that $147,500, which was advanced 
to E. M. Fuller & Co. on checks drawn to the order of former 
Sheriff Thomas F. Foley, was a loan. 

On the first Monday in January 1925 before Judge John 
Knox in the Federal District Court Mr. Stoneham is to stand 
trial, together with other members of the former brokerage 
house of Charles A. Stoneham & Co., Leo J. Bonday (his law- 
yer), and the members of the bankrupt brokerage firm of 
E. D. Dier & Co. for alleged using the mails in a scheme to 
defraud. The indictment in this case was returned against 
Mr. Stoneham and the other defendants by a Federal Grand 
Jury in the fall of 1923 but was not unsealed until Jan. 11 
1924. The trial of the defendants on this charge has been 


several times postponed. 





ea, 


Joseph W. McIntosh Named to Succeed Henry M. 
Dawes as Comptroller of the Currency. 

On Dee. 16 President Coolidge sent to the Senate the 
nomination of Joseph W. MelIntosh, of Illinois, as Comp- 
troller of the Currency, sueceeding Henry M. Dawes, whose 
resignation was referred to in these columns last week, page 
2716. The nomination was confirmed by the Senate on 
Dee. 18. Mr. MelIntosh is at present Deputy Comptroller 
of the Currency. 


Subscriptions of $1,900,000,000 Received to United 
States Treasury’s Recent Bond Offering. 











According to an announcement made by Secretary of the 
Treasury Mellon on Dec. 14 the total cash subscriptions 
received for the 4% U. 8S. Treasury bonds of 1944-45 
amounted to over $1,400,000,000, while the subscriptions 





THE 


for which Treasury Certificates of Indebtedness, Treasury 
notes and Third Liberty Loan bonds were tendered in pay- 
ment for the new Treasury bonds, totalzd on the 14th inst. 
$500 000,000. These exchange subscriptions will close 
to-day, Dec. 20; the cash subecriptions as we have heretofore 
noted (Dec. 6, page 2594 and Dec. 13, page 2717) were closed 
Dec. 4. The Treasury Department announces that the 
allotments on cash subscriptions will be $224,513,500—the 
allotments thus being restricted close to the cash offering of 
$200,000,000 or thereabouts. The Treasury Department’s 
announcement of the 14th inst. indicated that the exchange 
subscriptions would be allotted in full. Secretary Mellon’s 
statement of the 14th follows: 


The Secretary of the Treasury announced that the total cash subscrip- 
tions for the Treasury 4% bonds of 1944-54 amounted to over $1,400,000 ,000 
of which about 325,000,000 were subscriptions for $10,000 or less. In 
accordance with the Treasury's announced intention that the cash offering 
would be restricted to around $200,000,000 cash subscriptions were closed 
Dec. 4 1924, but all subscriptions in the mail before midnight, Dec. 4 and 
received by Federal Reserve banks by 10 a. m., Dec. 6, were treated as 
being presented before the closing of the books. 

The two elements controlling the method of alloting cash subscriptions 
were (1) the cash requirements of the Treasury until its next probable time of 
financing, in March 1925, and (2) the Treasury's desire to give preference to 
subscribers for small amounts. Accordingly, the allotment for cash sub- 
scriptions was on the following basis: Cash subscriptions in the amount 
$1,000 or less were allotted in full. Cash subscriptions for amounts over 
$1,000 and up to and including $10,000 were allotted 65% with a minimum 
of $1,000. Cash subscriptions for amounts over $10,000 were declined. 
On this basis, the allotment on cash subscriptions will be $224,513 ,500. 

Subscriptions for which 4% Treasury certificates of indebtedness, matur- 
ing March 15 next, 4% % Treasury notes, maturing March 15, and Third 
Liberty Loan 44% bonds are tendered in payment, and which will be 
allotted in full, now total about $500,000,000. These exchange subscrip- 
tions will be closed on Saturday, Dec. 20. Exchange subscriptions which 
were in the mail or otherwise in transit before midnight, Dec. 20, will, 
however, be accepted. Interest on such exchange subscriptions will be 
adjusted as of Dec. 15 1924. 

It is expected that the definite bonds will be ready for delivery on Dec. 15. 
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Redemption of War Savings (Stamps) Certificates and 
Treasury Savings Certificates Series 1920. 


In a circular to member banks regarding the method of 
procedure in the redemption of War Savings certificates 
(stamps) and Treasury Savings certificates, Series of 1920, 
maturing Jan. 1 1925, Benjamin Strong, Governor of the 
Federal Reserve Bank of New York, states that ‘‘while 
redemption will be made only as of Jan. 1 1925, owners may, 
beginning Dec. 1 1924, surrender their certificates in advance 
for redemption as of Jan. 1 1925.’ The circular (No. 643, 
and dated Dec. 6 1924) follows: 


To each Bank, Trust Company and Savings Bank in the Second Federal Reserve 
District: 

United States War Savings certificates sold by the Treasury in 1920 in 
the Government's movement for thrift and saving become due and payable 
Jan. 11925. ‘These securities consist of: 

An issue of War Savings certificates, Series of 1920, each certificate being 
a card folder containing spaces for 20 stamps. Holders of these certificates 
will be entitled to receive on or after Jan. 1 1925 $5 00 for each War Savings 
stamp of the Series of 1920 then affixed thereto. The stamps are carmine 
{n color and bear a portrait of George Washington. The certificates are 
in both registered and unregistered form. 

An issue of Treasury Savings certificates, Series of 1920, in the denomina- 
tions of $100 and $1,000. These certificates are centrally registered at the 
‘Treasury in Washington and provide for payment by the Treasury only. 


PROCEDURE FOR BANKS. 
War Savings Certificates. 


Banking institutions generally will handle redemptions for their customers. 
Unregistered 1920 War Savings certificates will be accepted for payment 
at this bank and its Buffale Branch, and for that purpose you will find en- 
closed a supply of form W.S.66 to be used in making cash redemptions. Full 
details governing the redemption are contained in Treasury Department 
Circular 347, copies of which have been sent to banking institutions by the 
Treasury. Unregistered certificates may be presented and surrendered 
to us at any time in advance of Jan. 1 1925 for payment on that date, and 
when so presented a check payable to the order of the holder will be mailed 
by us to reach him on or about Jan. 1 1925. It will facilitate the redemp- 
tion to send unregistered certificates to us in advance of the payment date. 
Matured certificates will be paid immediately upon presentation. 

Payment of certificates surrendered through banks will be made to the 
banks through which presented, while payments of certificates presented 
direct to post offices, to this bank or its Buffalo Branch, or to the Treasurer 
of the United States will be made direct to the holder. 

Certificates having registered stamps affixed are payable only at the post 
office where registered. Unregistered certificates also are payable at any 
money order post office. 


Treasury Savings Certificates. 
The redemption of United States Treasury Savings certificates of the 
Series of 1920, dated Jan. 2 1920, all of which are in registered form, is pro- 
vided for in Treasury Department Ciruclar 348: 


Registered owners of Treasury Savings certificates, Series of 1920, will be 
entitled to receive, on or after Jan. 1 1925, $1,000 for each $1,000 certifi- 
cate and $100 for each $100 certificate. 

These certificates are payable only at the Treasury Department, Divi- 
sion of Loans and Currency, W: ngton, D.C. The demand for payment 
appearing on the back of each certificate presented for redemption must be 
Properly signed by the owner in the presence of and duly certified by a 

ted States Postmaster (who should affix the official postmark of his of- 


fice), an executive officer of an incorporated bank or trust company (who 
should affix the corporate seal of the bank or trust company), or any other 
person duly designated by the Secretary of the Treasury for th 

If Treasury Savings certificates, Series of 1920, are presented to this bank 
by you we shall forward them to the Treasury for payment by check paya- 
Ibe to the order of the registered owner, and shall request the Treasury te 
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mail the check to you unless you instruct us to have the check mailed direct 
to the registered owner. 

While redemption will be made only as of Jan. 1 1925, owners may, be- 
ginning Dec. 1 1924, surrender their.certificates in advance, for redemption 
as of Jan. 1 1925. 

Further Information. 


Please communicate with us if you desire more specific information con- 
cerning details and the requirements to be observed in any particular 
cases which may be brought to your attention in handling the redemption 
of these issues of certificates. 

Very truly yours, 
BENJ. STRONG, Governor. 








Congress Recesses To-day (Dec. 20) Until Dec. 29— 
Convening of Final Session of 68th Congress— 
McFadden Banking Bill Slated to Pass After 
New Year. 


On Dec. 10 the Senate concurred in the House resolution 
providing for a recess over the Christmas holidays—adjourn- 
ment to be taken to-day (Dec. 20) until Monday, Dec. 29. 
One of the measures which is expected to be taken up after 
the recess is the McFadden bill designed to “‘modernize’”’ the 
national bank laws. On Dec. 18 “Wall Street Journal” said: 

The McFadden bill will pass the House shortly after the new year, it was 
indicated to-day by floor leaders in the House. The bill making the first 
changes to be effected in the National Banking Act in over 50 years has the 
support of both major parties, and has been granted a preferred position by 
the Steering Committee. 

The following relative to the bill was contained in Wash- 
ington advices Dec. 16 to the New York “Journal of Com- 
merce:” 

A movement to amend the McFadden bill so that the authority given 
national banks to do branch banking will be confined to banks located in 
those States where at the time of the passage of the bill State laws permit 
branch banking has been instituted by Representative Morton D. Hull of 
Illinois, a member of the House Banking and Currency Committee. Mr. 
Hull also seeks to prohibit State banks members of the Federal Reserve 
system, and State banks applying for membership in the system, in States 
which at the time of the passage of the bill do not permit branch banking 
from engaging in branch banking, by any subsequent change, and still 
remain or become members of the Federal Reserve system. 

In a circular letter addressed to members of Congress Mr. Hull states that 
this last proposal is made in order that such State member banks of the 
Federal Reserve system may not acquire advantage in such States over the 
national banks. 

He says that the McFadden bill will soon be before the House, and that 
the provisions which involve the most discussion have been those concerning 
branch banking. 

“The purpose of my amendments,”’ he said, ‘‘is to permit branch banking 
by national banks, in so far as it is now necessary, in order to give them equal 
business opportunity with State banks in the Reserve system, and to retain 
for the Federal .overnment the power to determine the extent to which 
branch banking shall become a part of our national banking system, until 
such time as we shall have had wider and larger experience, rather than to 
make surrender of that direction at the present time to the State govern- 
ments."’ 

Mr. Hull said that the amendments have been submitted to the Comp- 
troller of the Currency and are not objected to by him. 

The McFadden bill modified to meet some of the objec- 
tions raised against it, stands a good chance of being passed 
by the House during this session of Congress, said a dispatch 

- . - . | ) 
from Washington to the New York “Journal of Commerce, 
Nov. 27, which went on to say: 

This is the only bill that has been promised special consideration by the 
House Rules Committee. 

If the House and the Senate fail to act favorably upon this measure before 
March 4 next, practically all of the ground heretofore covered by the House 
Committee on Banking and Currency will be lost, for on that date all pend- 
ing bills die, and if further consideration is desired they must be brought 
forth anew in the next Congress and again run the gamut of the committees. 
Chairman McFadden of the Banking and Currency Committee has been 
working hard during the summer to win over the opposition, and now that 
Congress is again convening he will continue his efforts to win votes for the 
measure. 


The final session of the 68th Congress was brought under 
way on Monday Dec. 1. In the Senate, where immediate 
adjournment was taken on the Ist inst., out of respect for 
Senator Lodge and other Senators who had died during the 
recess, three new members were sworn in, viz., J. H. Metcalf 
of Rhode Island, William M. Butler of Massachusetts, and 
R. W. Means of Colorado. Senato: Borah of Idaho on the 
3d inst. became Chairman of the Senate Foreign Relations 
Committee, succeeding the late Senator Lodge. Two new 
members were also appointed to the committee—Senators 
McLean of Connecticut and Edge of New Jersey. Senator 
Borah relinquishes the Chairmanship of the Senate Educa- 
tion and Labor Committee, Senator Phipps of Colorado suc- 
ceeding him as Chairman of that committee. Prior to the 
convening of Congress, concentration on appropriation bills 
was agreed upon as the basis of the House legislative program 
at this session of Congress at a conference on Nov. 28 be- 
tween President Coolidge and House leaders. With regard 
thereto the Associated Press accounts said: 

Speaker Gillett, Representative Longworth of Ohio, the Republican floor 
leader, and Chairman Snell of the Rules Committee agreed with the Presi- 
dent that attention shouid be centred first on the suppiy measures to fore- 
stall the necessity for an extra session after next March for this reason alone. 

Other measures which the House delegation told Mr. Coolidge would come 


up included the Rivers and Harbors Bill, the public buildings program, the 
McFadden Bill to amend the banking laws, the Lehibach Retirement Bill. 
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affecting Government employees, and the Constitutional amendment pro- 
viding for changes in the time of meetings of Congress, already passed by 
the Senate. 

The House leaders also expect a renewal of the fight for the Howell- 
Barkley bil! providing for abolishment of the Railroad Labor Board. 

Mr. Longworth expressed belief the House would dispose of the eleven 
appropriation bills before the Christmas recess, making it fairly certain 
that all of the supply bills would be passed before March 4. 


Another development of Nov. 28 was the action taken at 
a@ caucus of Republican Senators ruling out of future Re- 
publican conferences four Senators identified with the 
third party movement. This action of the Republican 
Senators came through the adoption of a resolution, as 


follows, offered by Senator Reed of Pennsylvania: 

Resolved, That it is the sense of the conference that Senators La Follette, 
Ladd, Brookhart and Frazier be not invited to future Republican confer- 
ences, and be not named to fill any Republican vanccies in Senate com- 
mittees. 


According to the Associated Press advices of Nov. 28, 
Senator Borah said he did not agree with the action of the 
Republican conference in excluding Senator La Follette and 
others’ from future party conferences. He said he would 
have something to say about it when the report of the 
committee on committees in filling vacancies on standing 
committees reached the Senate. He was also quoted as 
saying: 

I think we can put our time to infinitely better use. What we should do 


is to get down to legislation and make the test the support of legislative 
measures in the future. 


Describing the action of the conference as “‘silly and 
foolish,’’ Senator Norris said that ‘‘no set of self-appointed 
members of the Senate can be the judges of the Republican- 
ism of anybody.”’ 

In its brief session on the 2d inst., the Senate passed 
the second deficiency appropriation bill, carrying about 
$185,000,000, which had failed of enactment in the closing 
hours of the last session. ‘Two groups of Republican Senators 
had breakfast conferences with President Coolidge at the 
White House during the opening week of Congress, one on 
the Ist and the other on the 2d inst. Fourteen Senators 
breakfasted with the President on the Ist, while thirteen 
others were his guests on the 2d. A discussion of the legis- 
lative program, it is understood, was the objective of the 
conferences. Later in the day of the 2d inst. President 
Coolidge had a conference with Senator Watson of Indiana, 
assistant party leader, and Senator Moses, Chairman of the 
Senatorial Campaign Committee. The New York “Times” 
advices regarding this said: 

During this conference, which lasted nearly an hour, the Senators 
outlined the calendar of the Senate and gave their opinion as to the probable 
fate of several of the more important bills. They advised the President 
just how the party leadership plans to proceed and told some of the things 
it hoped to avoid. 

While details of the conference were not disclosed, it is understood 
that Senators Watson and Moses indicated that it would not be possible 
in the brief life of the session to take up an ambitious legislative program. 
They made it plain that action on any proposition, aside from the appro- 


priation bills, that would be likely to excite controversy would have to be 
deferred until the new Congress. 





Test Cases Involving Constitutionality of Publicity of 
Income Tax Returns—Proceedings Against ‘Trib- 
une,”’ Kansas City and Baltimore Papers. 


Proceedings which have been brought to test the constitu- 
tionality of the publication of income tax lists have resulted 
in verdicts upholding the three papers against which indict- 
ments had been found in the test cases to determine the legal- 
ity of the conflicting provisions of the income tax publicity 
clauses of the Revenue Act. Indictments against these pa- 
pers had been returned in the several test cases brought by 
the United States Attorney-General’s office. One of these— 
that against the Baltimore “Daily Post’”—was referred to in 
our issue of Nov. 22, page 2371. On Nov. 25 the New York 
Tribune, Inc., owner of the New York “Herald-Tribune,” was 
indicted by the United States Grand Jury on three counts, 
charging the unlawful printing and publishing of three in- 
come tax returns. On the same date Walter 8S. Dickey, 
owner and publisher of the Kansas City “Journal-Post,” and 
Ralph Ellis, Managing Editor, were indicted by a Federal 
Grand Jury at Kansas City for alleged unlawful publication 
of income tax returns. These last named proceedings have 
been taken to the United States Supreme Court on 
an appeal from the ruling on Dec. 2 of Federal Judge Albert 
L. Reeves at Kansas City, Mo., who held that the publication 
of the returns did not constitute a violation of the provision 
in the Act making it “unlawful for any person to print or 
publish in any manner whatever not provided by law any 
return or any part thereof, or source of income, profits, 
losses or expenditures appearing in any income return.” 
The publication in question, he said, did not violate this pro- 
vision, since the list from which publication was made was 





“separate and apart from the return and may have been 
different from the return or it may have checked against a 
single item not including the name of the taxpayer in the 
return.” In the proceedings against the New York Tribune, 
return.” In the action against the Baltimore “Daily Post,” 
Federal Judge Soper at Baltimore sustained on Dec. 16 the 
demurrer to the indictment. The Associated Press advices 
from Baltimore that day said: 


United States Attorney Woodcock, who handled the case for the Gevern- 
ment, said the question of an appeal would be decided by the Department 
of Justice at Washington. 

The demurrer admitted the facts set forth in the indictment—that the 
**Post’’ published the tax payment of the five persons named therein, but 
contended no law was violated. 

Judge Soper limited his discussion to the publicity provisions (Section 
257) of the Revenue Act of 1924, the second ground of the demurrer. He 
did not deal with the Constitutional phase of the question. 

“The purpose of the amendments and additions to Section 257, by Act 
of 1924, is plain,’’ said Judge Soper. ‘‘Congress determined to abandon 
the policy of secreting the amount of taxes paid from the general public. 
It was doubtless thought that thereby the chances of fraud, of favoritism, 
of improper concealment of income might be reduced. 

“Every citizen informed on the amount of taxes paid by his fellows would 
become a possible source of information to the Government. The taxpayers 
and the officials would be the more likely to do their full duties. No other 
explanation satisfactorily accounts for the changes in the law. 

“Bearing this in mind, one perceives that it is counter to the very spirit 
of the law to punish those who, by added publicity, materially assist to 
accomplish the very object which Congress had in view. To give consis- 
tency and clearness to the statute, it is necessary to hold that Congress had 
no intention to apply the penalties against printing and publishing to se 
much of the returns as should be given out on the commissioner's lists. 
Regarding other parts of the returns, the prohibition remains in effect. 


On Dec. 9 arguments in the United States District Court 
at Baltimore on the demurrer filed by the Baltimore “Daily 
Post” were completed. The defendant was represented by 
Newton D. Baker, former Secretary of War, and W. Calvin 
Chesnut. According to a Baltimore dispatch to the New 
York “Times,” the defense made the following points in at- 
tacking the indictment: 


That publication by the newspapers of names of citizens and the amount 
of income tax they paid does not constitute publication of any part of income 
tax returns which is forbidden by law. 

That Congress cannot, without violating the First Amendment to the 
Constitution, make data public and at the same time forbid its publication 
in the press. 

Mr. Baker declared that since the law directed Collectors of Internal 
Revenue to make the tax figures available for public inspection, such avail- 
ability in itself constituted ‘‘publication.”’ 

“If any other construction is placed on the law,” he said, ‘‘we would have 
Congress authorizing freedom of speech and denying freedom of the press as 
to the same data. This Congress has no power to do. The freedom of the 
press means the right to print whatever any one may lawfully say. Neither 
can be restricted where the other is permitted. Nowhere in the literature of 
our law can there be found a legislative attempt to separate speech and 
press in the matter of freedom, and no such attempt could or should suc- 
ceed.”’ 

Mr. Woodcock, in arguing against the demurrer, declares that the Act 
making income taxes public, but forbidding their publication, was con- 
stitutional. Answering the argument that the law violated the First 
Amendment to the Constitution, Mr. Woodcock said the law did not con- 
stitute an abridgment of the freedom of the press. 

“The effect of this amendment,’’ he said, ‘‘is simply to prevent Congress 
from taking away any of the freedom of the press it enjoyed when that 
amendment was adopted.”’ 


In the proceedings against the New York Tribune, 
Inc., a jury in the United States District Court on Dec. 9 re- 
turned a verdict of not guilty, the verdict being rendered at 
the direction of Judge John C. Knox, who, according to the 
“Herald Tribune” of the 10th inst., held that under a proper 
construction of the publicity provisions of the last Revenue 
Act of Congress it is not unlawful for newspapers to pub- 
lish the figures opened to public inspection at the Collectors’ 
offices in October. 

On Dec. 10 a new indictment was returned by the Federal 
Grand Jury against the New York Tribune, Inc., charging 
unlawful publication of income tax returns. This was done 
with a view to getting a Supreme Court ruling on this and 
the other test suits. As to the new indictment the “Tribune 
Herald” on the 11th inst. said: 


The new indictment was obtained by Colonel William Hayward, United 
States District Attorney, it appearing that the acquittal by the jury on Tues- 
day was a final determination on the first indictment in favor of the ‘‘Herald- 
Tribune’ corporation. Federal Judge John C. Knox, in the first trial, 
stated his construction of the publicity provision of the tax law favorably te 
the newspaper and the object of the new trial is merely that he may put that 
opinion in a different legal form, from. which the Government will appeal, 
John E. Joyce, Assistant United States Attorney, said yesterday. 

The new indictment is identical with the old, except in one particular. 
For the names of the three taxpayers the publication of whose income tax 
assessments in the ‘‘Herald-Tribune’’ formed the basis of the suit, it sub- 
stitutes the names of three others, whose tax assessments were published in 
the ‘“Herald-Tribune.’’ They are the following: Frederick A. Clark, 
$172,405 58; W. H. La Boyteaux, $94,570 15; Fairman R. Dick, $27,933 04. 


The second indictment—that of the 10th—was quashed 
the following day (the 12th) by Judge Knox, who in his 
findings of that day said: “I am of the opinion that the 
defendant has not transgressed the law and that this in- 
dictment will not properly lie.” The “Herald Tribune” 
of the 12th inst. said: ' 
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It is understood that the judgment quashing the second indictment may 
be quickly appealed to the Supreme Court without intermediate appeal to 
the Circuit Court of Appeals. 


With regard to the verdict of the 9th inst., we quote as 
follows from the “Herald Tribune”: 


The case involving the ‘‘Herald-Tribune’’ was the only one in which the 
facts leading up to the publication of income taxes have been established. 

The ‘Herald-Tribune,’’ from the outset has co-operated with the United 
States Attorney, Colonel William Hayward, to obtain a prompt decision in 
the United States Supreme Court. On the rendition of the verdict Colonel 
Hayward announced that the questions involved would be immediately 
carried up to that tribunal. 

It was suggested that the acquittal by the jury might be construed as 
a final decision in favor of the newspaper, from which the Government 
could not appeal. Colonel Hayward then indicated that he would seek 
another indictment to-day, based on publication of income taxes paid by 
other individuals. The"’Government could then appeal from an order 
quashing the second indictment. 


Court Sustains Defense. 


Judge Knox fully sustained the contention of ‘‘The Herald Tribune’ that 
the Act did not make it unlawful to publish income taxes paid, but merely 
prohibited publication of income tax returns and details of taxpayers’ in- 
come and deductions. It was also contended that if the Act had prohibited 
publication of income taxes after the figures had been made available to 
public inspection it would have been unconstitutional as a violation of the 
First Amendment in the Bill of Rights, which declares that ‘‘Congress shall 
make no law abridging the freedom of speech or of the press.”’ 

Although the indictment alleged that ‘“The Herald Tribune’’ had pub- 
lished parts of the income tax returns, the evidence showed that the returns 
were at that time in Washington and that the figures published were furn- 
ished to the public at the office of Collector Bowers of the Custom House 
from his assessment lists pursuant to orders of the Commissioner of Internal 
Revenue, issued under Section 257-b of the Act, which provides: 

‘The Commissioner shall, as soon as practicable in each year, cause to be 
prepared and made available to public inspection in such manner as he may 
determine in the office of the collector in each internal revenue district and in 
such other places as he may determine, lists containing the name and the 
post-office address of each person making an income tax return in such dis- 
trict together with the amount of the income tax paid by such person.” 


Publication of Returns Prohibited. 


Another section of the Act declared it ‘unlawful for any person to print 
or publish in any manner whatever not provided by law any income return, 
or any part the-eof or source of income, profits, losses or expenditures ap- 
pearing in any income return.’’ This was the statute on which the indict- 
ment was based. 

In his argument, Henry A. Wise, special counsel associated in the defense 
with Sackett, Chapman, Brown & Cross, attorneys for ‘‘The Herald Trib- 
une ”’ said: 

**Now, your honor has for consideration in determining this question only 
two provisions of the statute. We have Congress enacting a law putting in 
two things which, if the construction claimed by the Government is to 
apply, means nothing more nor less than that the Congress of the United 
States did an idiotic thing. . 

“Did the Congress when it said to the Commissioner of Internal Revenue, 
you compile a list of taxpayers and the amount of tax paid by them and 
make it public, mean what it said? Presumably itdid. Did Congress, when 
it said that no ene should print or publish any part of an income tax re- 
turn mean what it said? Presumably it did. Now, if it meant both of these 
things, is there room here for both of them to have application? I say the 
answer is obvious, that there is—that the Commissioner of Internal Revenue 
in preparing the list of taxpayers and the amount of taxes paid by them is 
not disclosing any part of an income tax return. 

‘He is disclosing facts of record in the revenue department of our Govern- 
ment independent of, aside from and apart from, any income tax return, and 
in making up the list of the amount of taxes paid it isn't even necessary 
for him to have reference to the income tax return of any tax payer. And 
in his orders to the collectors the Commissioner of Internal Revenue did not 
even refer to the income tax returns, which were then in his own office at 
Washington. 

Collectors Published Lists. 

“He directed the collectors to make up the lists of taxpayers and taxes 
paid through records in the collectors’ offices when there wasn't a single 
income tax return in the offices of any one of them. Now, if the construc- 
tion of this statute for which the Government contends is to apply here, then 
the Commissioner of Internal Revenue is guilty of a crime under Section 
1,018 of the revenue law, and the collector is guilty of a crime under the law. 
When the collector took these lists and made them available to the public 
he published them just as effetively as did the New York ‘Herald Tribune.”’ 

“And so we are confronted with an utter absurdity. The courts in the 
construction of statutes do not give an interpretation which results in an 
absurdity when a reasonable interpretation with sense and net nonesnse can 
be given.”’ 

“The Herald Tribune’s’’ counsel contended, moreover, that it was to be 
presumed that Congress, in the passage of the Revenue Act, did not intend 
to break down the constitutional prohibition of abridgment of the freedom 
of the press, and that to adopt the interpretation contended for by the Gov- 
ernment would make the law not merely absurd and unreasonable, but 
clearly unconstitutional. 


Judge Instructs Jury. : 

After hearing the arguments of Colonel Hayward and John E. Joyce, 
Assistant United States Attorney, who contended that ‘‘The Herald Trib- 
une”’ had published figures contained in income tax returns and had thereforc 
published parts of income tax retnrns, that the statute permitted publie 
inspection in the Collector's office but prohibited other forms of publicity, 
and that the statute is constitutional, Judge Knox instructed the jury: 

“I do not think I can take a view to agree with the argument presented by 
the Government,”’ he said. ‘The argument presented here is of a character 
that would permit of a rather lengthy dissertation upon the construction of 
these statutes, and perhaps, in the event of a certain construction, the con- 
stitutional power of Congress. I will instruct you that, by reason of the con- 
struction which I place upon the statute under which this indictment is 
drawn, there can be in this case no verdict of guilty against the defendant. 
I accordingly instruct you to return a verdict of not guilty.”’ 

The time required to try the case was remarkably short. The jury was 
impaneled at 11 a. m. and returned its verdict at 3.02 p.m. Counting out 
the luncheon recess of an hour and another briefer recess of about fifteen 
minutes, the case was actually in court something less than three hours. 


As to the proceedings against it the “Herald Tribune” in 
its issue of Nov. 26 said: 











The tbree counts contained in the indictment were based on the publica- 
tion of the income tax returns of Archer M. Huntington, M. M. Belding and 
John T. Underwood, respectively $114,551, $243,681 and $258,617. Mr. 
Joyce said the men whose tax figures were selected for the indictment had 
made no complaints to the Federal authorities and that the Government 
selected the names entirely at random. 


Editorially the “Herald Tribune” at that time stated: 


The Freedom of the Press. 


‘This newspaper has been indicted by the loca] Federal grand jury on the 
charge that it unlawfully published amounts of income taxes paid. The 
individuals whose taxes were published made no complaint. Their names 
were selected entirely at random. The indictment was found solely for the 
purpose of testing the question as to the legality of any such publication. 
‘The Herald Tribune’’ welcomes this litigation as an opportunity to assist 
the Administration in ascertaining the intent of Congress and not less te 
protect the constitutional right of newspapers to print the news. 

The publicity provisions of the income tax law were perhaps the most 
egregious blunder of the late lamentable session of Congress and are so 
ambiguous in terms that the Attorney-General publicly declared that the 
intent of Congress in enacting them could only be ‘‘surmised.’’ ‘The 
Herald Tribune’ believes that the statute on which the inditcment is 
founded did not prohibit the publication of the figures. 

But the question of far greater importance is whether the Government has 
a constitutional right to prohibit the publication of facts made public by the 
mandatory provisions of an Act of Congress. Can Congress say: ‘“You may 
talk, but you may not write?’’ The indictment itself charges that the figures 
which this newspaper published were ‘‘a public record.’’ They unques- 
tionably were. By express direction of Congress the collector's records 
were thrown open to inspection by all comers. They were published in 
newspapers generally throughout the country. 

The threat involved in this attempt by Congress to restrain the printing 
of public records attacks the freedom of the press at its very foundations. 
The First Amendment to the Federal Constitution declares: 

*‘Congress shall make no law respecting an establishment of religion or 
prohibiting the free exercise thereof; or abridging the freedom of speech, 
or of the press; or the right of the people peaceably to assemble, and to 
petition the Government for a redress of grievances." 

It is of the essence of the freedom thereby guaranteed to the press of 
America that there shall be no governmental suppression of news. If Con- 
gress could restrain the press from printing the amount of taxes paid after 
they had been made accessible to the general public could it not be urged 
that it might equally restrain the press from publishing any other public 
event? In a democracy the newspapers are the eyes and ears of the people. 
Only a small percentage of the voters may by personal presence hear the 
proceedings in their legislatures and their courts and examine the records 
in their collectors’ offices. That knowledge there obtainable by the few 
may be kept from the many by suppression of newspaper publication is an 
unthinkable proposition. 

This paper has always believed that confidential relations should be 
strictly observed. It has always fought on behalf of the freedom of the press. 
Some years ago two “Tribune’”’ men refused to violate a confidence and the 
whole power of the Government was turned against them. Their ‘“‘crime”’ 
was that they had exposed an act which the Government, apparently, had 
no intention of prosecuting. President Wilson, Secretary McAdoo and 
others in the Administration attempted to set up a system by which news 
about governmental affairs could be printed only if given out by certain 
high government officials. The ‘‘Tribune’’ fought the case up to the United 
States Supreme Court, where it obtained a unanimous decision in its favor. 

“The Herald Tribune’’ will do everything it can to secure the repeal of 
the present law, so that the names of the taxpayers and the amounts they 
pay shall be made available only to government officials who have duties 
relating thereto. ‘‘The Herald Tribune”’ will also insist to the limit of its 
power that the freedom of the press guaranteed under the Constitution 
shall not be abridged. It welcomes this challenge to represent the public 
and has full confidence that it will succeed in this fight to protect the public 
from publicity which is improper and to guarantee it news to which it is 
entitled. 


At a conference on Nov. 26 of attorneys representing the 
New York Tribune, Inc., and John E. Joyce, Assistant United 
States Attorney, it was agreed that the New York Tribune, 
Inc., would appear in Federal District Court Dec. 1 to plead 
not guilty to the indictment. The two lawyers, according to 
the “Herald Tribune” of Nov. 27, issued the following state- 
ment: 


New York Tribune, Inc., will plead not guilty next Monday. It will ask 
leave to make any motions necessary to present the important questions 
involved speedily and in a broad way. 

We have assured Mr. Joyce that ‘‘The Herald Tribune’’ will co-operate 
with him to obtain a speedy determination in the trial court so that the test 
case will be promptly decided in the United States Supreme Court. The 
purpose of the defense will be to assist the Department of Justice to ascertain 
the intent of Congress in enacting the publicity provisions of the Act and at 
the same time to have declared unconstitutional this most recent attempt 
of Congress at governmental suppression of news. 

We are convinced that the publicity provisions are so conspicuously am- 
biguous and conflicting that they did not state a prohibition of publication 
of income taxes paid. They purport to prohibit publication of the amount 
of income losses and other details of the taxpayer's business and affairs. 
No such information was published in ‘‘The Herald Tribune.”’ All that ‘““The 
Herald Tribune’ printed was the amount of taxes paid, which by manda- 
tory provisions of the law were thrown open to public inspection. 

We are convinced, moreover, that Congress had no constitutional right 
to prohibit publication of the taxes paid. The law, if it applied at all, 
abridges the freedom of the press. Congress in effect said that a small 
number of people might know the facts by personal application at col- 
lectors’ offices, but that the public generally must not learn the same facts 
through their chosen newspapers. The menace of such a proposition is 
obvious and, carried to its logical consequences, threatens governmental 
censorship in its most dangerous and drastic form. 


At the time (Nov. 26) Walter H. Dickey and Ralph Ellis 
of the Kansas City “Journal-Post” were arraigned in the 
Federal Court at Kansas City an early trial date was urged 
and agreed to by both the Government and the defendants. 
Pleas of not guilty were at that time entered by both men, 
and they were released on bonds of $1,000 each for trial 
Dec. 1. Following the action on Dec. 2 of Judge Reeves in 
sustaining the demurrers of the defendants, an appeal to the 
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United States Supreme Court was taken on Dec. 6 by United 
States District Attorney Madison. In a dispatch from Kan- 
sas City, Dec. 6, the New York “World” said: 


Mr. Madison acted on instructions received from the Department of 
Justice at Washington. He appeared before Judge Reeves with an applica- 
tion for a writ of error, which was allowed by the Court. 

The appeal contends that Judge Reeves erred in declaring invalid the 
indictments against Walter S. Dickey, owner and editor of the ‘“Journal- 
Post,’ and Ralph Ellis, managing editor, and places the constitutional 
questions involved squarely before the high court. 

Judge Reeves, who handed down the first decision in the series of test 
cases instituted by the Government to determine the right of newspapers to 
publish income tax information, ruled that the section of the Income Tax 
Law, relating to publication, is unconstitutional. He drew a distinction 
between the publication of the names of individuals and corporations and 
the amount of tax paid as contained in lists made public by the Collector of 
Internal Revenue and the publication of part of the actual tax returns. 

The Court further held that newspapers were within their rights, under 
constitutional guarantees for freedom of the press in printing matters made 
public, such as the lists given out by the collectors. 

Judge Reeves issued an assignment ordering the defendants to appear be- 
fore the Supreme Court to show cause why the decision should not be cor- 
rected. The Supreme Court probably will be asked by the Government to 
advance the hearing on the appeal. 


The text of Judges Reeves’s decision follows: 


In the Digtrict Court of the United States for the Western Division of the 
Western District of Missouri. 

United States of America, Plaintiff, vs. Walter 8. Dickey and Ralph Ellis, 
Defendants.—No. 6812. 

On Demurrers to the Indictment: 

The indictment in substance, in its several counts, charges the defendants 
with having made publication in the Kansas City ‘‘Post’’ of the names and 
the amount of income tax paid by certain parties. The publication of each 
separate name, with the amount paid as an income tax, is set forth in the 
indictment in separate counts. 

It is alleged in the indictment that the names of the parties paying such 
income tax and the amounts so paid had become, under the law, a matter 
of public record,and that at the date of publication, to wit, Oct.24, 1924 
“a list of income tax payers within the said collection district containing the 
name of Frank C. Niles, showing the amount of said income tax, determined 
as aforesaid, and paid by him to the said Collector of Internal Revenue, 
Was prepared and made available to inspection in the said office of said 
Collector of Internal Revenue in Kansas City, State of Missouri, aforesaid, 
for all lawful purposes and in the manner determined by the said Commis- 
sioner of Internal Revenue.” 

The indictment then sets out the specific offense charged by alleging that 
the list prepared and made available for inspection was ‘‘not for the pur- 
pose of being printed in newspapers or public prints.’’ In substance the 
above charge, changed only as to names, is repeated in the other counts 
in the indictmen:. 

The several demurrers challenge the sufficiency of the indictment for the 
reason, as stated by the defendants, that the statute upon which it is based, 
or upon which its sufficiency depends, is a Congressional Act attempting to 
regulate purely local matters, and is beyond the scope of granted Congres- 
sional powers and impinges upon the first amendment to the Constitu- 
tion of the United States, which forbids the enactment of laws abridging 
the freedom of the press. Moreover, it is urged that the publication of such 
lists is inferentially authorized by the Congressional Act. In view of these 
contentions it becomes necessary to examine the Revenue Act of 1924 and 
to consider the law with respect to the privileges of the press. 

The pertinent portions of the Congressional Act provide that: The Com- 
missioner shall, as soon as practicable in each year, cause to be prepared and 
made available to public inspection in such manner as he may determine, in 
the office of the collector in each internal revenue district, and in such 
other places as he may determine, lists containing the name and the post 
office address of each person making an income tax return in such district, 
together with the amount of the income tax paid by such person. 

It is both alleged in the indictment and admitted by counsel that the pub- 
lication was made from this list and contained the data required by the above 
provision. The indictment, however, is based upon Section 1,018 of the 
Revenue Act, approved June 2 1924, and particularly as subdivision of 
said section which was in the law previously and appeared as Section 3,167 
of the Revised Statutes. This section says, among other things, that ‘‘it 
shall be unlawful for any person to print or publish in any manner what- 
ever not provided by law any income return, or any part thereof, or source 
of income, profits, losses or expenditures, appearing in any income return.” 
The First Amendment to the Constitution of the United States provides 
that ‘‘Congress shall make no law abridging the freedom of speech or of the 
press."’ 

The above, with other pertinent matters, will be discussed in the course 
of the opinion. 

1. Concededly, the Congress has no power save such power as may have 
been specifically granted to it by the Constitution. The provisions of the 
Constitution clothe Congress with power, among other things, to impose 
and collect taxes, and in view of one of the amendments to the Constitution 
the Congress is given power to enact all necessary legislation to make ef- 
fective the income tax amendment. It is academic that when clothed with a 
main or principal power the Congress possesses such incidental power as to 
enable it to make effective its exercise of the chief power, so that all legisla- 
tion incidental or germane to the principal power may be enacted and such 
legislation may to a degree embody regulatory provisions: In making 
effectual the Income Tax Law the Congress would undoubtedly have the 
power to preserve the secrecy of its taxing operations and to protect tax- 
payers against harm that might accrue from governmental process. 

From the argument and briefs submitted, the foregoing proposition is not 
challenged. It is equally fundamental, however, that under the guise of a 
taxing power the Congress cannot regulate any matters of a purely local 
nature and enforce a tax as a penalty for disobedience to such reuglation. 

In the instant case the publications gave the names of taxpayers and the 
amounts paid by them. This information had already been yielded to the 
public, as a list of the taxpayers with the amounts paid had been made 
available for public inspection. The power of Congress to eforce the pay- 
ment of the tax had been made effective and had been concluded, and 
with the final exercise of the chief power granted to Congress, the inzi- 
dental powers would of necessity be at an end. Congress would have no 
authority to continue to exercise an incidental power which in a measure 
involves local regulation after it had fully enjoyed and exhausted its main 
power and had gathered all the benefits accruing therefrom. 

But it may be argued that such publication is prejudicial to the tax- 
payer. This may be true, and if the Congress had attempted to suppress all 
publications, its Act probably could have been made effective, but in this 
case the Congress attempted to regulate the manner of the publication of the 





lists. This was clearly a usurpation of power. It was not an incident to its 
power to tax, but obviously an attempt on the part of the Congress to say 
in what manner the people should acquire information made available to 
them. Moreover, if the enactment is susceptible of the construction given 
it by counsel for the Government, the Act would be a clear transgression 
upon the First Amendment to the Constitution, which forbids an abridg- 
ment of the freedom of the press. 

In this view, the Court is constrained to hold that the enactment is 
violative of the First Amendment to the Constitution andis void in law. 

2. In the above discussion the theory has been followed to the effect that 
the publication as made offended against the Congressional Act. I am not 
inclined to that theory. The statute upon which the indictment is based 
makes it ‘‘unlawful for any person to print or publish in any manner what- 
ever not provided by law any income return or any part thereof, or source 
of income, profits, losses or expenditures appearing in any income return.” 

The publication in question did not violate this provision, as no publica-~ 
tion was made “in any manner whatever" of ‘“‘any income return or any 
part thereof,’’ and did not purport to cover any income return, but, as con- 
ceded on argument, the Government indictment charges only that the pub- 
lication as made was from a list of those who had paid a tax and the amount 
paid by them, respectively. This was separate and apart from the return 
and may have been different from the return, or it may have checked against 
a single item not including the name of the taxpayer in the return. 

Paragraph ‘‘B"’ of Section 257 of the Congressional Act, as hereinbefore 
set out, enjoins upon the Commissiener the duty to have prepared and 
made available to public inspection, ‘‘lists calling the name and post office 
address of each person making an income tax return, together with the 
amount of the tax paid by such person."’ 

Undoubtedly it was the Congressional purpose to preserve the cloak 
of secrecy upon the returns of income taxpayers, but after the imposition 
and the payment of the tax, then the fact of the payment with the name of 
the taxpayer and the amount paid by him must be made available for public 
inspection. 

It could only be a violation of the law if it could be construed as printing 
and publishing by indirection a part of the return. In all probability the 
Congress had this in mind when it provided that the name and amount 
paid by a taxpayer should be made available for public inspection. More- 
over, the inhibition of the section is directed against the publication ‘‘in 
any manner whatever”’ of any portion of the return ‘“‘not provided by law." 

If, therefore, the amount paid as a tax may be construed as part of the 
return, it was excepted from the provisions of the penal statute, for ite 
publication is in a measure provided for by law in this that it must be made 
available for public inspection. 

Section 3,167, Revised Statutes, re-enacted as a part of the Revenue Law 
of 1924, forbids any officer of the Government from divulging or making 
known in any manner whatever the amount or source of income or any 
particulars thereof set forth or discussed in any income return. Yet such 
officer by another section of the statutes is required to expose to public 
inspection a list of all income taxpayers with the amount paid by each. 

It would be strange indeed if any interpretation more favorable to an 
officer should be made than to the unofficial person mentioned in practi- 
cally the same language in the same statute. 

It is my judgment that the name of the taxpayer and amount paid by him 
was not considered by the lawmakers such an important part of the return 
as to cover it with the cloak of secrecy, Even if the Congress sought to 
maintain a measure of secrecy upon this information, it not only exceeded 
its authority, but impinged upon the First Amendment to the Constitution. 
In view of the foregoing, the demurrers of the several defendants will be 
sustained. 

ALBERT L. REEVES, United Siates District Judge. 
Kansas City, Mo., Dec. 2 1924. 


During the presentation of arguments in the proceedings 
before the Federal Court of Kansas City on the 1st inst., 
Senator James A. Reed of Missouri made a three-hour argu- 
ment for the defense, according to Kansas City advices to 
the New York “Herald Tribune,” which reported him as 
follows: 

“This is not a case of the Government against Walter 8. Dickey,”’ he 
said. ‘It is a case to stop the hand of tyranny from stifling the freedom of 
the American people granted by the Constitution of the United States—the 
right of free speech and the freedom of the press. 

“Granting to our Congress the right to give its public officials orders to 
make public income tax records, and to say that the press shall not print 
them, is granting it more power than ever was enjoyed by emporer, king or 


czar.”’ 
Recalls the ‘‘Dark Ages.” 


Senator Reed read passages from histories telling of the suppression of 
the press in the ‘‘dark ages’’ in England, and likened the attempt of the 
Government to penalize the press for printing the income tax reports to the 
methods of the rulers of those days. 

“It is the blood-red hand of tyranny reaching out to stifle the very thing 
for which this country was founded,” he said in concluding his argument. 


On Nov. 24 Justice Adolph A. Hoehling in Equity Court at 
Washington, D. C., heard arguments in an income tax pub- 
licity test case, the matter being brought before the court in 
proceedings instituted by Gorham Hubbard of Boston, Mass., 
who seeks to restrain the Secretary of the Treasury and the 
Commissioner of Internal Revenue from publishing the fig- 
ures representing the amount of tax he paid in 1924, The 
petition is based on the ground that such publication is 
against the Fourth and Fifth amendments to the Constitu- 
tion, which denounce unlawful search and seizure and re- 
lieve a citizen of having to furnish evidence against himself. 
On Dec. 3 Justice Hoehling held that the Commissioner of 
Internal Revenue may not be enjoined from making avail- 
able to public inspection the name and postoffice address of 
an income tax payer as well as the amount of tax paid. Re- 
garding the court’s conclusions, the Associated Press ad- 
vices from Washington, Dec. 3, said: 


The decision was handed down in an opinion granting the motion of Com- 
missioner Blair to dismiss the suit for an injunction filed against him by 
Gorham Hubbard of Boston to prevent the publication of the amount of tax 
paid by the petitioner. 

The Court based its decision on the opinion of the United States Supreme 
Court in the case of Flint vs. Stone-Tracy Co., which involved the con- 
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stitutionality of the Corporation Tax Law of 1919 as amended by the Act 
of 1910. In that case the validity of the legislation was attacked on various 
grounds, including the claim that the provisions for inspection of the returns 
filed by corporations was violative of the Fourth Amendment. The United 
States Supreme Court rejected that claim, saying ‘“‘Congress may have 
deemed the public inspection of such returns a means of more properly 
securing the fullness and accuracy thereof. We cannot say that this feature 
of the law does violence to the constitutional protection of the Fourth 
Amendment, and this is equally true of the Fifth Amendment protecting 
persons against compulsory self-incriminating testimony ."’ 

While this decision related to a corporation tax law, Justice Hoehling de- 
clared its language was broad enough to involve the present case and was 
controlling on the Court. 

It is a matter of history, the Court pointed out, that income tax lists were 
printed and published during at least part of the period between 1864 and 
1871, when the Civil War tax was operative, and that such publication, as 
now, provoked a controversy. Whether the matter ever proceeded beyond 
public discussion the Court was not advised and had not been able to find 
any adjudicated case involving the question at that time. 

Whether public inspection of tax returns carries the right of publication in 
newspapers or otherwise, the Justice stated, was not involved in the pro- 
ceedings before the court, but paragraphs A and B of Section 257 of the 
Revenue Act of 1924, relating to opening the returns to the public, he added, 
were valid and enforceable. 

Should it develop, the Justice suggested , that Section 3167 of the Revised 
Statutes forbidding publication be upheld by the courts as valid and en- 
forceable, then the publication of Hubbard's tax return would entitle him 
to appropriate redress under that statute. 

It is the duty of the Commissioner of Internal Revenue, however, the 
Justice asserted, to make available on public inspection the name, address 
and amount of tax paid as has been determined under the law. 








United States Attorney-General Stone’s Statement 
Regarding Selection of Names of Taxpayers as 
Basis for Income Tax Publicity Test 
Proceedings. 

A statement by United States Attorney-General Stone 
explaining that the names of the persons selected as a basis 
for indictment of the newspapers against which action has 
been brought to test the publicity of income tax returns 
were chosen at random, without complaint or suggestions 
from the individuals, was issued on Nov. 28. Attorney- 

General Stone said: 


Those names, together with the amount of income tax paid, selected 
by the various United States attorneys as a basis for indictment of the 
several newspapers which have recently published income tax returns in 
violation of law, were picked at random, without suggestion or complaint 
of any nature from the taxpayers mentioned. 

The several indictments thus far returned were made necessary in order 
that various phases of the tax law might be clarified in those jurisdictions 
wherein the violations occurred. For each separate count of an indictment 
a name, with the amount of tax reported paid, was selected from the pub- 
lished list, and in no instance has it been found that those whose names 
happened to be singled out ever made any complaint of any character to 
the Federal authorities prior to the return of the indictment. 

Three cases have now been instituted to test the question as to the 
legality of the publication of information based upon portions of income tax 
returns in three different districts of the United States. 

In New York, New York Tribune, Inc., was made defendant in an indict- 
ment charging illegal publication of income tax returns. In Baltimore a 
similar case is pending against ‘“The Baltimore Post."” The third case was 
started this week by the indictment in Kansas City of Walter 8. Dickey 
owner and publisher, and Ralph Ellis, managing editor, of ‘‘The Kansas 
City Journal-Post."" These cases will be brought to trial early in December. 
Defendants are co-operating with the Government in securing an early 
determination of the legal question involved, which is solely to ascertain 
the intent of Congress in passing Section 257 (b) of the Revenue Act of 
1924 and Section 1918 of the same Act, which embodies Section 3167 of the 
revised statutes as amended. 


Indicating that action on the repeal of the publicity pro- 
visions was unlikely at the present session, the New York 
“Times,” in a Washington dispatch, Dec. 9, stated: 

Attorney-General Stone announced te-day that he hoped to get a Supreme 
Court decision on the publicity sections of the Income Tax Law before 
March 1 and to this end Government briefs have been prepared based upon 
the case of ‘‘The Kansas City Post," recently decided on legal points in 
favor of the newspaper. 

The action of Federal Judge John C. Knox, in New York to-day, in direct- 
ing a verdict in favor of ‘“The New York Herald Tribune” eliminates that 
case from consideration of the Government in its appeal procedure. The 
only other indictment thus far brought against newspapers for publication 
of the tax lists is that of ‘The Baltimore Post,”’ in which arguments on the 
demurrer were heard to-day. 

Government prosecutions were begun mainly to test the publicity law 
rather than to punish the newspapers or their publishers and editors for 
alleged violations of the law. In sustaining a defendant's demurrer to the 
indictment of Walter 8. Dickey and Ralph Ellis, respectively publisher and 
managing editor of ‘The Kansas City Post,’’ Judge Reeves ruled that sec 
tions of the Revenue Act of 1924, which permit inspection but prohibit 
publication of tax lists, manifestly constituted violation of the First Amdne- 
ment of the Constitution, guaranteeing freedom of the press. The Judge 
also questioned the right of Congress to set up limited regulations after 
pr its full power in collecting taxes and giving those collections actual 
Dp ty. 

The fact that Judge Reeves reached a decision on constitutional grounds 
will obviate consideration of the points involved by the intermediate Federal 
courts. A Government motion to advance consideration of the case will be 
made in the Supreme Court. 

Republican members of the House Ways and Means Committee decided 
to-day that to take up the matter of income tax publicity at this session 
would be to put the appropriation bills in danger and that it would be best 
to await a court decision before acting. 

Representative Watson of Pennsylvania was informed that the Adminis- 
tration favored his bill repealing the publicity sections rather than the 
measures introduced by Representatives Chindbloom and Fairchild. Mr. 
Watson was also told that if the supply bills were disposed of in time his bill 
would probably be taken up in the House, but the appropriation bills are 
expected to consume the entire session. 





Tax Publicity[Curb Aim of Fight Begun by Brooklyn 
Club—Committee Denounces Inspection of 


Records as Violation of Fourth Amendment. 

The following is from the New York ‘Evening Post” of 
Nov. 15: 

The first organized protest against the provision of the Revenue Act 
which permitted public inspection of income tax returns was announced to- 
day, when Charles F. Kingsley, Chairman of the Committee on National 
Affairs of the Union League Club of Brooklyn, said a mass meeting would 
be called to discuss a plan of action. 

The meeting will be principally for residents of Brooklyn and Long Island. 
Mr. Kingsley said the committee has obtained from the club’s board of 
governors “‘authority to apply for leave to flie a brief, amicus curiae, to 
any suit the Attorney-General may bring to test the publicity provision of 
the law, and to take such other steps as may be deemed necessary to organ- 
ize a demand for its repeal.”’ 

“‘We condemn the publicity provision of the Income Tax Law as destruc- 
tive of privacy and a denial of the fundamental right of citizens to keep their 
own affairs to themselves,”’ the report of the committee stated. 


Fourth Amendment Quoted. 

The Fourth Amendment of the Federal Constitution provides: 

“The 2 pe > > “ure their persons, houses, papers, 
AD ek A aa mA og shall not be violated, 
and no warrants shall issue, but upon probable cause, supported by oath 
or affirmation, and particularly describing the place to be searched and the 
persons or things to be seized.’ 

We have been reared in the belief that we are safe in our persons and papers 
from unreasonable search and seizure, and that even reasonable search and 
seizure can be made only upon warrant duly issued. The most importan¢ 
and precious of our papers are the records, files and transcripts which pictur 6 
the course of our business operations and contain the yearly balances show- 
ing what we make or lose. The Constitutional guarantee was not design d 
to protect a citizen in the mere physical possession of his papers, but ¢ 0 
maintain his ownership of their contents against the world. 

The publicity provision of the Income Tax Law is, in spirit, if not in 
letter, an infringement of the Fourth Amendment. It means that the 
Government proceeds in tax collecting upon the theory that the citizens 
of the country are dishonest and not entitled to the private possession of 
their own papers. We have no right to pry into the affairs of our neigh- 
bors and they have no right to pry into our affairs. The Government should 
protect our privacy. We have as much right to the pursuit of happiness 
as we have to life and liberty. 

Income tax publicity has been the cause of much envy, humiliation and 
unhappiness. If you destroy the right of a person to keep his affairs to 
himself, you destroy his right of happiness to the extent that privacy is 
necessary to his happiness. Nothing in the way of legislation could go 
further towards restriction the freedom of the individual and limiting his 
rights than the action of Congress in opening his books. 

Public Opinion for Repeal. 

‘‘An income tax report is essentially confidential. It recites in detail 

the sources of profit, and dissects the business operations of a taxpayer. 
It goes into details, in many instances, that the taxpayer never would have 
worked out for himself and lays bare the secrets of his industry and enter- 
orise. 
: Publication of the facts compiled for general inspection under the Norris 
Amendment often amounts, in effect, to the publication of all essential 
facts relating to a citizen’s business. A trained investigator, after getting 
the main items from the Government records, will extract the additional 
details by shrewd business deduction or by supplementary pryingjand 
spying. 

Public opinion generslly demands the repeal of the publicity clause of 
the Income Tax Law. 

In addition to Mr. Kingsley, the committee includes: F. W. Rowe, 
Edward F. Dyckman, George W. McKenzie, Dr. Edward E. Hicks, 
McKenzie Williams, Marshall Snyder, James J. Kennedy, Charles A. 
Decker, Edward N. Whitney, Herbert H. Kellogg, W. Gerald Hawes, 
John E. Ruston, C. C. Wayland, Thomas P. Peters and L. L. Jay. 








Report of Post Office Department on Cost of Carrying 
Mail—Net Loss of Approximately $40,000,000 
During 1923. 


According to a report on cost ascertainment, submitted to 
the Senate on Dec. 3 by Postmaster-General New, a loss of 
$39,805,702 was sustained by the Government in the opera- 
tion of the postal service during 1923. The report indicates 
that there was a loss in all cases for each class of mail ex- 
cepting first-class mail and the postal savings. The figures 
presented show that losses were largest in the handling of 
second-class mail, newspapers and magazines, the deficit 
being given as $74,712,869, and third-class mail, on which the 
loss is reported as $16,291,575. The next highest loss was in 
the registry service, with a total deficit of $10,374,014. On 
fourth-class mail, or parcel post, the loss amounted to $6,916,- 
754. Paid first-class mail was handled at a profit of $80,417,- 
716 and the Postal Savings System at a profit of $4,701,411. 
The revenues and costs were computed on the fiscal year of 
1923. Total revenues for the year were $534,413,172 and ex- 
penditures $574,218,874, with a loss, as stated above, of 
$39,805,702. 

The report was filed in response to a Senate resolution, 
and was designed in connection with a bill proposing gen- 
eral increases in salaries of postal employees, involving in- 
creased rates on all classes of mail except letter mail, more 
extended mention of which will be found in another item in 
this issue. The Cost Ascertainment report, said the Post- 
master-General, “is merely a fact-finding statement and 
does not make any recommendation with respect to postage 
rates.” The report was presented in response to the follow- 
ing resolution adopted by the Senate Dec. 2: 
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Whereas, There was included in the appropriation bill for the Post Office 
Department for the fiscal year ending June 30 1924 an item of $500,000 for 
the purpose of completing the work of determining the cost of the Depart- 
ment of handling the various classes of mail matter; and 
oe It is understood that said report has been completed ; therefore, 

Resolved, That the Postmaster-General be respectfully requested to sub- 
mit said report to the Senate of the United States. 


The Postmaster-General’s announcement regarding the 
transmission of the report follows: 


Report on Cost Ascertainment. 

The report of the Post Office Department on the cost of carrying and 
handling the several classes of mail and of conducting the special services 
was transmitted to Congress by the Postmaster-General to-day. 

In transmitting the report the Postmaster-General saes hat i is accom- 
panied by a special repor by W. B. Dickenson & Co., accountants, New York, 
and Ernst & Ernst, Certified Public Accountants, Cleveland, and that each 
firm gave a thorough and exhaustive review of the methods followed, the data 
secured, and the manner of handling them in reaching the conclusions and the 
conclusions themselves, and have certified their approval of them; and that 
the ascertainment has been made in accordance with the best established prac- 
tices observed in obtaining similar results in commercial enterprises. 

The report itself is signed by Joseph Stewart, Executive Assistant to the 
Postmaster-General, Chairman of the departmental committee of experts who 
conducted the work. It is voluminous and covers in detail the methods pur- 
sued in analyzing the functions of the postal service, in collecting the nec- 
essary data and in their use in assigning and apportioning revenues and ex- 
penses. Among other conclusions the report represents an ascertainment of 
revenue, expense and profit or loss reached. 

The report contains a vast array of public information on the postal ser- 
vice. It shows a loss in the performance of service for every class of mail 
matter and special service, excepting first-class mail and postal savings, such 
gain or loss being the difference between the revenue derived from the post- 
age or fees and the direct and apportioned expenditures of the postal service 
on account of the mails and services, respectively. 

The report, the Postmaster-General says, is merely a fact-finding state- 
ment and does not make any recommendation with respect to postage rates. 

The report shows that the work was first undertaken by the Joint Com- 
mission of Congress on Postal Service with the understanding with the 
Postmaster-General that the work of gathering statistical data and prepar- 
ing an estimate would be conducted by the officers of the Post Office De- 
partment. The Joint Commission went out of existence in 1923 and Con- 
gress made an appropriation for the completion of the work by the Depart- 
ment. 

Statistics of the entire postal service as to revenues, weights of mails, num- 
ber of pieces, the ratios of weights of mails to their cubical contents, the 
time devoted by post office employees and railway mail clerks of the actual 
handling of the several classes and performing the special services and a 
vast number of other functions were recorded, reported and tabulated from 
which the necessary computations were made for use in apportioning reve- 
nues and expenses. An exhaustive analysis of the work in the post offices 
and in the Railway Mail Service was made with recorded results as to all 
these elements. The transportation of the mails on the railroads, electric 
lines, and by other means, was exhaustively analyzed and the appropriate 
apportioned expense of the same was charged to the several classes of mail 
which received these services. The actual work of the carriers in cities and 
of the rural carriers on rural routes was analyzed and the classes of mails 
and special services which received their benefits were charged with their 
appropriate expense based upon careful ascertainments of service actually 
received. 

The report includes many tables of most interesting information concern- 
ing the postal service and conclusions with respect to revenues derived from 
and the expenses incurred by each class and sub-class of mail matter and 
each special service performed. The general results show, for each class of 
mail as a whole and special service performed, a loss in all cases excepting 
first-class mail and the postal savings. The following table shows these 
results: 


TABLE 80—STATEMENT SHOWING RECAPITULATION OF ALLOCA- 
TIONS AND APPORTIONMENTS OF REVENUES AND EXPENDITURES 
FOR THE FISCAL YEAR 1923, SHOWN IN TABLE A, ACCORDING TO 
THE CLASSES OF MAIL MATTER AND SPECIAL SERVICES, AND THE 
LOSS OR GAIN ON EACH. 





Classes of Mail 
Matter and Spe 


etal Services— Revenues. 


Expenditures. 





Paid first class - 
Second class--- 
Third class-_--- 
Fourth class --- 
Franked matter 
Penalty matter- 
Free for blind - - - 
Ps chescos 
Receipts foreign 
mail transit - - - 
Money order-_-. 


Postal savings -_- 
Special delivery - 
Insurance - - - - - - 
i & See 
Treasury savings 


$271,894,051 49 
31,214,425 47 
43 844,940 77 


$191,476 ,335 17 
105,927 ,294 14 
60,136,516 25 
127 ,566 416 24 
357 ,819 45 
6,214,131 44 
27,315 29 
\ 17,591,003 59 
{ 


$74,712,868 67 
16,291,575 48 
6,916,753 82 

357,819 45 
6,214,131 44 
27,315 29 


4,603,838 17] _- 


$80,417,716 32 





Loss, excluding 
unassignable & 
unrelateditems 

Less unassigna- 
ble revenues--_ 





Net loss, exclud- 


ing unrelated - | eee ee 








115,419 03 
11,601,425 82; 21,141,936 99 Skate | ee 
8,005,579 20) 18,379,593 01; 10,374,013 81)__.__________- 
5,409,504 00 eb Ee ee 4,701,411 05 
8,175,648 33 8,297 645 67 DE Gv ssccccnnnchae 
7,185,771 14 8,331,730 60 Sp Glivcnnntdeandads 
4,079,143 35 5,904 ,580 74 SE Min tesvesstantcin 
vreteesvedades™ 221,809 28 De Sl vacnctvccndewn 
$525,047,317 41/$572,282,220 81/$132,354,030 77| $85,119,127 37 
pt+bbRe SkGa WED bhbeeseue cae a eee 
eo ky 5 Po yf: | neers 
bwtebadinece ds ee ee 
1,592,077 63 1,936 ,653 15 ee 








Grand totals _ - '$534,413,171 78 $574,218 873 96| $39,805,702 18 








The report also shows the revenues and estimated costs for second-class 
mail divided to daily newspapers; weekly, semi-weekly and tri-weekly news- 
papers; scientific, agricultural, religious, etc., magazines, and all other 


periodicals. 


As to the weights of the mails, the report shows for the fiscal year 1923, 


820,555,512 pounds of first-class mail, or 5.62% of weight of all mails; 
1,381,645,131 pounds of second-class mail, or 24.24% of weights of all 
mails ; 232,582,062 pounds of third class mail, or 4.08% of the weight of all 
mails ; 3,394,619,315 pounds of fourth-class mail, or 63.08% of the weight 
of all mails, and 73,793,050 pounds of foreign mail, or 1.29% of the weight 
of all mails. 





Advances in Postal Rates to Yield $66.000,000 Suggested 
by Postmaster-General New to Meet Proposed 
Increase in Pay of Postal Employees. 


Increases in postal rates on all classes of mail except letter 
mail, are proposed by Postmaster-General New to meet an 
addition of $68,000,000 a year in the Post Office Depart- 
ment’s expenditures in the event of the passage of the meas- 
ure to provide higher pay to post office employees. The 
Poasmaster-General’s proposals are embodied in a letter 
addressed, under date of Dec. 12, to Senator Sterling, Chair- 
man of the Senate Committee on Post Offices and Post 
Roads. The total yield from the increased postal rates is 
estimated at $66,390,751. 

Announcing that his suggestions for advances are based 
upon the conclusions arrived at in the report on cost ascer- 
tainment, to which we refer elsewhere, Mr. New, in his 
letter to Senator Sterling, gave notice that the Department 
is preparing “to explain and defend’’ this cost ascertain- 
ment if attacked. 

The yield from the various classes of mail proposed in 


the advances suggested is estimated as follows: 

Second class mail—Newspapers and periodicals, $10,876,000. 

Fourth class mail—Parcel post, $12,000,000. 

Third class—Circulars and direct mail advertising, $18,000,000. 

Postcards—Through increasing the rate from ene cent to one and one- 
half cent, $12,500,000. 

Registered letters, $4,000,000. 

Money orders, $3,500,000. 

Postal insurance, $3,058,000. 

Collect on delivery, $1,103,000. 


The changes proposed are outlined as follows by Postmas- 
ter-General New: 
Proposed Changes in Postage Rates and Fees. 


First-Class Matter, Postal and Post Cards.—These rates are increased to 
1% cents each, being an increase of % cent. 

Second-Class Matter.—No change in rate on reading portion of news- 
papers. No change in rate on reading portion of periodicals classified as 
scientific, agricultural, religious, fraternal, &c., when published and mailed 
by organizations not conducted for profit of any private stockholder or 
individual. The present rate on reading portion of newspapers is 14% cents 
per pound; this is not changed. The present rate on the reading portion 
of scientific, agricultural, &c., publications not conducted for profit is 
1% cents per pound; this is not changed. 

The rate on the reading portion of all other publications is, increased 
from 1% to 2 cents per pound. 

The present rates on the advertising portions of publications now subject 
to zone rates are increased 2 cents per peund in the first, second and third 
zones and 1 cent per pound in the fourth, fifth and sixth zones, over present 
rates. No increase is proposed in the seventh and eighth zones. It is 
also proposed that the increased rates on the advertising portions of pub- 
lications now subject to the zone rates will apply alike to advertising 
portions of all publications, except publications where the advertising 
matter is 5% or less of the total printed space. 

Under the department's recommendation any publisher or registered 
news agent may elect to mail a portion or all of the issues of any publica- 
tions entered as second-class matter under the rates recommended for 
fourth-class or parcel-post matter, such rates to be applicable to each piece 
for each addressee. ‘This will enable publishers and registered news agents 
to ship large bundles of second-class matter to a single addressee at the 
parcel-post rates. 

The rates on transient second-class matter are changed from 1 cent for 
four ounces to 1% cents for each two ounces, up to and not exceeding 
8 ounces and parcel-post rates to apply to weights above 8 ounces. 

Third-Class Matter.—Third-class matter is changed so as to limit the 
weight to 8 ounces. All matter now in third class weighing more than 8 
ounces will go at parcel-post rates. Third-class rates of postage on matter 
not exceeding 8 ounces are increased from 1 cent for each 2 ounces to 14 
cents for each two ounces, with the exception of books, catalogues, seeds, 
bulbs, scions, &c., which will go at present rates of 1 cent for each 2 ounces. 

Fourth-Class Matter.--The recommendation provides that fourth-class 
matter shall be limited to weights in excess of 8 ounces, embracing all 
matter now in the third class weighing in excess of 8 ounces. The proposed 
schedule of increases in the zone rates averages approximately 2 cents per 
package for all zones with increases averaging more than 2 cents per package 
in the nearby zones, with a lesser increase in the sixth zone, and no increases 
in the seventh and eighth zones, with a proviso that rates on books, cata- 
logues, &c., weighing in excess of 8 ounces shall be 1 cent per piece less than 
the rates applicable to merchandise. 

Insurance and C.0.D.—The minimum fee on insurance is increased from 
3 to 5 cents with lesser adjustments in the higher fees. In lieu of the 
present fees of 10 and 25 cents for C.O.D. services, the proposed legislation 
provides for fees of 12, 15 and 25 cents. 

Money Orders.—In lieu of the present fees on money orders ranging 
from 3 to 30 cents, a schedule of fees has been devised ranging from 5 to 
22 cents. 

Registered Mail.—The present fee of 10 cents on registered mail is in- 
creased to 15 cents, with a proviso that when the sender shall request a 
return receipt a fee of 3 cents shall be paid therefor. 

Special Delivery.—The present fee of 10 cents for the special delivery 
of mail matter applies to all mail matter regardless of weight. The depart- 
ment’s recommendation proposes a fee of 15 cents for the special delivery 
of mail matter weighing in excess of 2 pounds, but not in excess of 10 
pounds, and 20 cents for the special delivery of packages weighing in excess 
of 10 pounds. 


Mr. New’s letter to Senator Sterling submitting the above 


schedule follows: 
Dec. 12 1924. 


Hon. Thomas Sterling, United States Senate. 

My dear Senator Sterling:—In compliance with your request for the sug- 
gestions of the Post Office Department as to the sources from which may 
be derived revenues approximately aggregating the additional cost the 
Department would be compelled to meet in the event of the passage of the 
bill increasing the pay of post office employees, I transmit herewith the 
following in the form of a bill, which will, in the judgment of the Depart- 
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ment, meet the desired end. It will be observed that the suggestions affect 
every class of mail on which the Department now sustains a loss, as revealed 








by the result of the cost ascertainment just completed by direction of Con- | 
gress, except foreign mails, and it is the purpose to distribute these with due | 


regard to equity. 

® By practice of every economy possible consistent with good service and 
by reason of the gradual increase in the volume of business, the Department 
has been slowly approaching the point where its receipts would balance its 
expenditures. According to Departmental estimates, the postal pay bill 
will add approximately $68,000,000 to the annual expenditures and it is at 


once obvious that the money to meet this must come from somewhere. | 
The question is whether it shall be assessed against the general taxpayer or | 


whether it shall be obtained by providing increased rates for mail now carried 
ataloss. It is my belief that the latter is the correct method. 

Inasmuch as these suggestions are based upon the conclusions arrived at 
by the cost ascertainment, I desire to say that I have implicit faith in their 
accuracy. It has been made by some of the most efficient and experienced 
experts in the postal service and has later been most carefully analyzed by 
two of the best known firms of expert accountants in the country, and both 
the accountants and the Department are prepared to explain and defend 
it if attacked. 

The loss incurred by fourth-class mail, or parcel post, is much less than 
had been popularly believed. Most extravagant statements have been 
repeatedly made concerning the deficit incurred through carrying parce! 
post, but the figures demonstrate these exaggerations. In submitting the 
rates proposed herewith, the Department proceeds upon the theory that 
while the handling of this class of mail is a very useful and in fact indispens- 
able feature of the postal service, it is nevertheless commerce and should be 
regarded as such when it comes to making rates for carrying it. 
class mail is made up of commodities and not of intelligence. It should pay 
ite full way and leave a slight margin of safety sufficient to provide for un- 
foreseen changes. ‘The loss sustained on this class of mail closely approxi- 
mates $7,000,000. In order to wipe this out and provide the margin referred 
to, the Department suggests increases amounting to about »12,000,000. 
However, after the cost of the salary bill is added to the expense of the 
Department, the proportional share chargeable to fourth class will prac- 
tically balance this margin. 

Third-class mail consists largely of circulars and of direct mail adver- 
tising. It has to some extent the treatment of first-class mail. Concerning 
it, it is the view that, like parcel post, it also should pay its way and leave a 
slight margin. The loss on this class is $16,000,000. It is proposed to 
increase receipts by $18,000,600 by means of the new scheduwe of rates 
herein proposed. 

First-class mail as a whole yields a profit in excess of $80,000,000, but the 
postal card feature of it is carried at a loss of about .45 of a cent on each 
card. It is proposed to cover this by increasing the price of postal cards to 
1% cents. There will be those who will regard this as much more difficult 
of accomplishment than the Department believes will prove the case. 
Postal cards are principally used by those who buy them in considerable 
numbers and employ them in sending out notices of various kinds and the 
individual sales are not nearly so numerous as is popularly believed. By 
this means we estimate added revenues of $12,500,000. 

Second-class mail consists entirely of publications, newspapers and 
periodicals, and the loss on it is placed at $74,712,000. Notwithstanding 
this, the recommendation for increases on second class calls for $10,876,000. 
One million of this is expecved to be derived from newspapers mailed by 
individuals and not by the publishers. 

In holding the increase on this class within the limits named the Depart- 
ment has been governed by numerous considerations. It has been the 
traditional policy of the Government to give publications the benefit of low 
rates, recognizing them as distributors of general information. It always 
has and still does recognize the desire of the public for daily news and current 
information and reading matter. The increases proposed will apply to the 
advertising pages of both newspapers and magazines, with a slight increase 
on the reading portion of magazines. 

About $4,000,000 is estimated from registered letters, and about $3,500,- 
000 from money orders, on which under present rates there are very sub- 
stantial losses. These features are more or less in the nature of banking 
transactions and may be fairly so regarded, but the rates fixed cannot be so 
large as to make them greater than those charged by the banks and express 
companies for a similar service 
as can be justified. 

On insurance and collect-on-delivery services increases of $3,058,000 and 
$1,103,000, respectively, are estimated for. 

The total increases provided by the rates in this bill are estimated to 
yield $66 390,750 87 and will approximately cover the 868,000,000 estimated 
as the clost of the bill 8. 1898 providing the increased schedules for the pay 
of employees. 

The Department will be glad through the Postmaster-General, and still 
better through the experts of the Department, to give to your committee 
any further information desired. 


, and it is believed that the sums are as large 


Very truly yours, 
(Signed) HARRY 8S. NEW, Postmaster General. 
Objections to proposed advances, which have been made 
by newspaper publishers, are the subject of another article 
in this issue. 





Newspaper Publishers Declare Higher Postal Rates 
Will Drive Newspapers from Mails—Ask Hearings. 
Members of the American Newspaper Publishers’ Asso- 

ciation and the National Publishers’ Association have voiced 
their objections to the proposed increases in postal rates 
suggested by Postmaster-General New in a letter to Senator 
Sterling, which letter will be found in another article in 
this issue. In requesting that the American Publishers’ 
Association be given a hearing on the suggested increases, 
Elisha Hanson, Washington representative of the Associa- 
tion, in a letter to Senator Sterling states that ‘‘the increased 
rates on newspapers proposed by the Postmaster-General 
not only would fail to produce additional revenues, but would 
drive daily newspapers completely from the mails.’’ Fred- 
erick W. Hume, Executive Secretary of the National Pub- 
lishers’ Association, making a similar declaration, was 
quoted in the New York “‘Times’’ of Dee. 15 as follows: 


The additional rate on second-class mail would amount to a 33 1-3% 
ncrease in postage on newspapers and magazines. 
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{t amounts to a tax on advertising, and therefore a tax on the proceeds 
of business. It is about time that Congress woke up to what it means. 
No essential element of business life is going to stand for this sort of tax. 

The great danger of this sort of tax is that it will force the publishers to 
abandon the use of the mails entirely and to develop private methods ef 
distribution. This would reduce the volume of mail, but the overhead 
costs of the Post Office Department would remain the same. 

In addressing Senator Sterling, Mr. Hanson said: 

Washington, Dec. 15 1924. 
Hon. Thomas Sterling, United States Senate. 

My Dear Senator:—On behalf of the American Newspaper Publishers’ 

Association, I desire to make forma! request that our Association be allowed 


| the privilege of presenting its views to your committee when hearings are 


held on the bill which I understand you are to introduce to-day or to- 


| morrow for the purpose of increasing salaries and raising additional revenues 
| in the Post Office Department. 


It is the hope of the American Newspaper Publishers’ Association that 
it will be given an opportunity to demonstrate that the increased rates 


| on newspapers proposed by the Postmaster-General not only would fail 
| to produce additional revenues, but would drive daily newspapers com- 


pletely from the mails. 

You will perhaps recall that in 1917 Congress ordered four successive 
increases of one-quarter of a cent per pound on daily newspapers in the 
first and second zones. ‘The first two of these increases of one-quarter of 


| a cent a pouhd produced approximately $13,500,006 additional revenue. 


The third increase of a quarter of a cent a pound produced less than $400,000 


| additional revenue, and when the fourth increase in rates was made there 


was a falling off of over $300,000 in revenue. 

As a plain business proposition, newspaper publishers cannot see how 
an increase of two cents per pound in the first and second zones, which is 
equivalent to 100% over the present rates, will provide any additional 
revenue for the department when less than three years ago an increase of 
but a quarter of a cent per pound caused a falling off in revenue of nearly 
half a million dollars. 

This matter is so vital, not only to the publishers but to the public at 
large, that the publishers feel justified in requesting an opportunity for a 
full hearing and deliberate discussion before action is taken by Congress. 

With cordial personal regards, 1 am, 

Very truly yours, 
BLISHA HANSON. 


As President of the National Publishers’ Association, 
Arthur J. Baldwin has likewise asked, in a letter to Senator 
Sterling, which we give herewith, that a hearing on the 
proposed new rates be accorded the publishers. His letter 
follows: 

Dec. 17 1924. 
Hon. Thomas Sterling, Chairman Senate Post Office and Post Roads Com- 
mittee, Washington, D. C. 

Dear Senator Sterling:—The National Publishers Association, represent- 
ing the leading popular, scientific, religious and agricultural publications, 
together with other publishers’ organizations, have long protested against 
the existing rates on second class mail matter as being an unfair tax by the 
Government for the service rendered in their distribution through the 
mails. 

By virtue of the demands of the professionally organized forces of postal 
employes requiring an increase of $68,000,000 per year, the Post Office 
Department has submitted to you a means of providing this revenue by 
further taxing second-class matter with another burden of over $10,000,000 
per annum, or an increase of over 33 1-3%. 

This, together with the manner suggested that a 100% increase on the 
first two zones, which is the natural field of circulation for every newspaper 
and a great many periodicals, makes the proposed rates absolutely con- 
fiscatory. 

Then, too, the proposed discrimination of rates on reading matter as 
appearing in newspapers and periodicals is utterly ridiculous. What power 
is there to determine what is daily news or weekly news, current or scien- 
tific? 

All of which makes the situation an impossible one. In the first place the 
publisher cannot pass it on to his readers, nor should the readers be further 
taxed. 

Therefore, I wish to voice the protest of members of the National Pub- 
lishers’ Association and al] magazine publishers against the passage of such 
unsound lezislation that will further increase our rates, and earnestly request 
an oportunity of laying before yourself and your committee such facts as 
will prove the impossibility of this proposed legislation. 

Respectfuily yours, 
ARTHUR J. BALDWIN, President National Publishers’ Association. 


Regarding the contentions of the Postal Committee of the 
American Newspaper Publishers’ Association, relative to the 
proposed increases, we quote the following from a Washing- 
ton dispatch to the New York “‘Times,’’ Dec. 13: 


Fear End of Mailing Newspapers. 


The American Newspaper Publishers’ Association, according to represen- 
tatives on its Postal Committee, believes that if Congress approves the sug- 
gestion of the Postmaster-General, which in effect doubles the rates on news- 
paper circulation going through the mails, the result would be reducing the 
revenues accruing to the Department and absolutely forbidding the circula- 
tion of daily newspapers in the mails. 

In 1917, it is stated by the committee, Congress ordered four increases on 
second-class postage. ‘These increases were to take effect in four successive 
years at the rate of a quarter of a cent a pound for each year. In other 
words, the basic rate for the first and second zones was 14% cents a pound; 
the following year it became 1% cents a pound; the third year it advanced 
to 134 cents a pound, and the fourth increase brought the rate to 2 cents 
a pound. 

The Postmaster-General now proposes to double the present rate on the 
first and second zones, increasing it from 2 cents to 4 cents a pound. He 
bases this recommendation upon the cost ascertainment report prepared by 
his Department, and recently submitted to Congress. 

The effect of the 1917 increase shows, it is held, that the first increase of 
one-quarter of a cent a pound advanced the revenues accrued from second- 
class mail from $11,717,623 97 to $16,059,247 89. With the second in- 
crease, to the 1% cent rate, the revenues jumped to $25,100,320 34. 

For the fiscal year ended June 30 1921, the third increase was in effect 
and the revenues increased less than $500,000, the sum total received 
being $25,499,780 14. 

The last increase went into effect during the fiscal year which ended 


| June 30 1922 and this increase of but one-quarter of a cent a pound pro- 
‘ duced a decrease in revenues, as the total receipts that year were $25,- 
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197,444 76. Since 1922 the revenues have increased somewhat from 
second-class mail, the figures for 1924 being $31,214,425 47. 


Effects of Rate Increases Cited. 

One result of the four increases in rates which were authorized by the 
1917 Revenue Act, it is held, was to drive practically all second-class mail 
from the mails, except that which is favored by special rates and that which 
is delivered on the R. F. D. routes. 

To-day practically no daily newspapers are delivered by city carriers 
working out of city post offices. Notwithstanding this fact, in its cost 
ascertainment report, the Post Office Department has allocated to daily 
newspapers a great percentage of the overhead expense incident to the city 
post offices and the city terminals, which are not used by the daily news- 
papers. 

As an instance of this alleged unfairness in arbitrary allocation of expense 
the Publishers’ Committee cited the case of the Minneapolis “Journal.” 
Prior to the 1917 rates, the Minneapolis “‘Journal’’ had a mail circulation 
of more than 60,000. When it tried to pass along the additional cost of 
the postal service to its subscribers, it suffered a loss of 20,000 in mail 
subscribers. 

This loss of one-third of its mail circulation was brought about by an 
increase of 1 cent a pound distributed over four years. To-day, with 
a mail circulation of 40.000, only 34 single copies were handled through the 
Minneapolis city post office. 

The remainder of this circulation is routed, tied and sacked in the office 
of the publication and delivered by employees of the publication to the mail 
train, on which it is carried to destination. and outside of transportation, 
the only service performed by the Post Office Department is delivery by 
the rural carrier at destination. 


Study Division of Second Class Loss. 

The publishers, at the present time, it is contended by their committee, 
are having a thorough study made of the department's cost ascertainment 
report, so that they will be able to present their views to Congress when 
the question of increased rates comes up. 
that the expenditures and the receipts from the various divisions of second- 
class mail are as follows: 


Agricultural All Others, 


Daily Weekly Trade, Including 

Newspapers. Newspapers. Scientific.&@c. Magazines. 
Expenditures -__-_-__~- $46.273.540 $22,027,514 $20,554,473 $13,.449.813 
Pv cccancuese 11.798.910 1,915,361 5,612,615 8,837 .580 
TD wiclctanvtieune 34,474,630 20,112,153 14,951,858 4,612,233 


The Publishers’ Committee stated that the largest proportionate loss in 
the handling of second-class mail is incident to the so-called county free 
publications which are included in the weekly newspaper classification, and 
adds that the Postmaster-General has not suggested any change in policy 
toward these papers. 

The method by which this loss is laid on county free papers, the com- 
mittee members hold, was arrived at through the allocation to them of a 
certain cost per stop on each rural carrier route in the country. It is by 
the same method that the department allocates the remainder of the loss 
on second-class mail. 

The rural free delivery service, according to the department's figures, 
costs $87 .542,.694 and produces no revenue. By figuring the cost per stop, 
$34,943,951 of this total rural free delivery cost is allocated to second-class 
mail, whereas the gross receipts from second-class mail, according to the 
report, are but $31,567,866, which, under the Government's method of 
figuring, fails to pay by over $3,000,000 the cost of rural free delivery service 
alone. 

Assail R. F. D. as Cost Basis. 

The cost of the R. F. D. service has been based upon the number of stops 
and number of pieces of mail delivered at each stop. The committee con- 
tends that if this basis of calculation were followed to its logical conclusion 
in a recommendation for rates to cover the cost, it would mean that each 
piece of first, second and third class mail would have to pay an additional 
charge of about eight cents. 

In other words, to meet the cost of the rural free delivery service, a letter 
which now goes anywhere in the mails for two cents, would have to have ten 
cents in postage if delivered in the country. The Postmaster makes no 
such recommendation, however, as to first-class mail, but he does propose 
to double the rates on second-class mail which is delivered in the coun- 
try over the R. F. D. route. This is held to be a penalty on the farmer in 
that postage alone on newspapers would average 50% to 100% more than 
the present cost of those newspapers to the farmer. 


In response to a request from Senator Tasker L. Oddie 
for a statement outlining its views on the proposed rate 
ncreases, the American Newspaper Publishers’ Association 
on Dec. 17 through its Washington representative, Elisha 
Hanson, filed on Dec. 17 a brief contending that “there are 
gross discrepancies between the allocations made by the 
Post Office Department in its overhead assessments against 
newspapers and other users of second-class mail.’”’ The 
New York ‘Times’ account says: 


In support of this allegation, the association points out that postmasters 
are paid their salaries in proportion to the receipts of their offices. On this 
basis of allocation of costs, second-class mail would be charged with 6% 
of the postmasters’ salaries, whereas the cost ascertainment report charges 
second-class mail with approximately 18% of that cost, according to the 
letter which Elisha Hanson, Washington representative of the association, 
sent to Senator Oddie. Assistant postmasters are paid in the same manner, 
and Mr. Hanson stated that the assessment against second-class mail for 
their salaries is in excess of 12%. 

“Supervisory officials are also paid on the same basis,”’ said Mr. Hanson 
in an interview, ‘‘and up to date the newspapers have been unable to find 
the allocation of their assessment.”’ 


Points to Small Deficit. 

The communication to Senator Oddie points out that, according to the 
Postmaster-General, the net loss to the Post Office Department on account 
of its business for the fiscal year ended June 30 1924 was $14,463,976 24. 
This loss, according to the association, represents nothing more nor less than 
the cost of handling Congressional and departmental mail out of the Wash- 
ington City Post Office. The association holds that if the free services of 
the post office incident to Government business and Government policy 
were discontinued, the department would be shown to be operating at a 
fine profit and not at a deficit. 

‘“These free services,’"” Mr. Hanson said, ‘‘in addition to the Congressional 
and departmental mailing privilege, include upward of $20,000,000 a year 
cost incident to the free circulation privilege accorded small country weekly 
newspapers, and $15.000,000 a year cost incident to the handling of favored 





This report as prepared shows | 





rate publications, such as scientific, religious, and fraternal magazines. 
On this policy of the Government the American Newspaper Publishers’ 
Association has no criticism to make, but it does object to having these 
costs shouldered onto the paying users of the second-class mail, so as te 
pile up a deficit against those who pay their way."’ 

In his letter to Senator Oddie Mr. Hanson said: 

“The cost of the rural free delivery service of this country now exceeds 
$80,000,000 a year. This service produces practically no revenues. The 
service is paid for on the number of miles traveled by a carrier on his route, 
irrespective of the number of pieces or pounds of mail carried by him, or 
the number of hours employed by him during the day. 

“The cost ascertainment report, however, bases the cost of this rural 
carrier service on pieces, weight and stops made by the carrier. By using 
this method, which is entirely different from that on which the carrier is 
paid, the Post Office Department has assessed against the users of second- 
class mail a total charge for rural free delivery service of $34,375,091 11, 
or approximately 40% of the entire cost of rural free delivery service. 


Calls Cost Allocation Unfair. 


“It is the contention of the publishers that this allocation of rural free de- 
livery cost not only is unfair but unjust, as well as improper under the best 
methods of accounting. The proper method to assess this cost would be on 
the basis of receipts according to the various classes of mail handled. If 
this basis were adopted, the cost to second-class mail of the rural free de- 
livery service would be only about 6%, instead of 40%, making a difference 
in charges assessed against second-class mail in this one item alone of more 
than $29,000,000. 

“The cost ascertainment report charges the users of second-class mail 
with 12.35% of the general overhead of the Post Office service, whereas 
the receipts from second-class mail are but about 6% of all postal revenues.”’ 

Mr. Hanson wrote that.during the fiscal year ended June 30 1924 the Post 
Office Department expended $567.522,288 21, and $19,890,466 44 mere on 
account of obligations undischarged in prior years. The total cash de- 
ficiency in postal revenues was only $14,463,976 24. 

“This sum exceeds by only a few dollars the cost for handling Congres- 
sional and Department mail,’’ said Mr. Hanson. “In other words, the 
Post Office Department paid for itself last year as a business institution, 
and the $14,000,000-odd which represents its working deficit is nothing 
more nor less than a tax for the free distribution of Government mail and 
literature."’ 

According to the ‘“Herald-Tribune’s’”’ Washington dis- 
patch, Dec. 18, additional discrepancies in the cost ascer- 
tainment report of the Post Office Department were set 
forth that day by Mr. Hanson. These advices state: 

Mr. Hanson pointed out that in its report to Congress on cost of handling 
mails. the Post Office Department calculated that the entire charge for 
sending Congressional and departmental matter through the mails was 
$6,571,980 39. The Postmaster-General, however, in his annual report 
to Congress, which was made public only the day prior to sending the 
cost ascertainment report to Congress, set forth that the actual cost of 
handling this public mail for the fiscal year ending June 30 1924, was 
$12,842,659, or a difference of more than $6,000,000 between the figures 


set up in the two official communications of the Department which went 
to Congress on two successive days. 


Says Post Office Talks in Millions. 

The Post Office Department for many months has been speaking in 
terms of millions of dollars, placing a deficit of many millions on this class 
of mail, and another deficit of many millions on another class of mail, 
according to the Washington representative of the American Newspaper 
Publishers’ Association. 

“If one is to accept the report of the Postmaster-General which was 
sent to Congress Dec. 1,’ said Mr. Hanson, ‘to-day he will find that 
the total operating deficit incident to the transactions, for the fiscal year 
ending June 30 1924, was but $14,463,976. As against this the Postmaster- 
Genera! sets forth that the Department performed free of charge services 
for the Government which had they been paid for at the same rates charged 
private users, would have brought in revenues totaling $12,842,659. This 
means that the Post Office Department cost the people of this country 
on its general operations for the fiscal year 1924 only $1,621,317. In 
other words this sum represented the amount of taxes which the people 
of the country had to pay for the upkeep of the largest single branch of 
our entire Government. 

“As against this sum Congress appropriated $32,300,000 for the con- 
struction of public roads: it appropriated $254,774,666 for various public 
works operations of the Department of the Interior; it appropriated $297,- 
097,250 for the Navy Department, and it appropriated $252,150,231 for 
the War Department. None of these Departments is a revenue-producing 
department, and every penny of the appropriations made for them had 
to be obtained through general taxes. 

“In other words, out of a total expenditure of $585,221,759 for the 
Post Office Department, approximately $571,000,000 was returned to 
the Government through revenues received from services performed by 
that Department, and $13,000,000 represents free services to the Govern- 
ment itself as performed by the Department. 

“If one adds to this $13,000,000 the $20,000,000 loss which the Depart- 
ment claims to have suffered because of the public policy of giving free 
circulation to certain publications, as well as the $15,000,000 which the 
Department records as a loss because of the favored rates which Congress 
has authorized for other publications, it will be found that on its revenue- 
producing services the Department operated at an extraordinary profit. 


Other Class Rates Decreased. 


“Notwithstanding the recommendations of the Postmaster-General, 
based on the cost ascertainment report for approximately a 100% increase 
on the greater bulk of the mail circulation of newspapers, the publishers 
contend that the Department's statistics conclusively show that the present 
mail rates for publications have passed the point of diminishing returns. 

“During the last six years a 100% increase in newspaper rates has been 
authorized by Congress. As against this Congress has authorized in the 
same period of time a decrease in first class rates, a decrease in third class 
rates, and what was equivalent to a decrease in fourth class rates. 

‘The Postmaster-General’s report shows that for the last fiscal year, 
the general revenues of the Department increased 7.53%. But with a 
100% increase in newspaper rates effective less than three years ago, 
the returns from newspaper mail increased by 2.29%. 

‘On the face of this showing alone it seems an absurdity for the Post- 
master-General now to propose a further increase of 100% on the only 
class of mail which has stood such an increase since the war ended.’’ 


Mr. Hume, Executive Secretary of the National Publish- 
ers’ Association, quoted further above, was also reported as 
follows in the New York ‘‘Times” of the 15th inst.: 
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“The bill for postal rate increases submitted by Postmaster-General New 
to Senator Sterling, Chairman of the Senate Post Office Committee, makes 
the situation utterly hopeless,"’ said Mr. Hume. ‘Any one who has studied 
the case thoroughly must realize that Congress will be flooded with protests 
from all over the country against the passage of such a bill. The result will 
be that neither measure—the postal rate bill nor the postal pay bill—can be 
passed. I do not think that Congress would dare pass such an unscien- 
tifically planned bill. 

b ‘‘Postmaster-General New’s bill has plunged both proposals into a state of 
chaos and left Congress confronted with an impossible task, which it ean not 
under any conceivable circumstances solve at the coming session."’ 

Mr. Hume said that he had seen Postmaster-General New in Washing- 
ton on Saturday night, at the Gridiron dinner, and had found him ready te 
admit that he was ‘“‘between the devil and the deep blue sea”’ in the postal 
rate case, as he had been forced to provide additional] revenue by the char- 
acter of the postal pay bill. 

“He told me, however,’’ Mr. Hume went on, “‘that he did not think any 
one could attack the methods by which his conclusions had been reached. 
He explained that his proposal was based on a cost ascertainment made by 
the best experts in the postal service, and had been analyzed by two of the 
best known firms of expert accountants in the country. In consequence, he 
said, he did not think their methods could be successfully attacked. 


Calis Methods Used Unfair. 


“I replied that the publishers were prepared to submit an analysis of his 
figures, when they had an opportunity to do so, which would prove that the 
methods used in the cost ascertainment were unfair and unjust. I told him 
that the publishers desired a chance to show that the methods used were not 
the standard practices used in business for cost allocation."’ 

Mr. Hume declared that the methods of cost ascertainment used by the 
Post Office Department were unfair because they allocated to second-class 
mail matter an exorbitant percentage of that overhead cost of delivering 
mail. 


The Senate on Dec. 17 decided to take a vote on the veto 
message of the President on the postal pay increase bill on 
Jan. 6, debate thereon to begin on Jan. 5. 





Missouri Papers Object to Postal Rate Increase. 

A Kansas City (Mo.) dispatch to the New York “Times” 
says: 

Protest of the Misseuri Press Association against the proposed increase in 
postal rates on newspapers were contained in telegrams sent to Senators 
Reed and Spencer in Washington last night. 

Joseph 8. Hubbard, Executive Secretary of the association, said he con- 
ferred with E. B. Roach, President, in Carthage, Me., yesterday on the 
action to be taken. 

The protest points out that the proposed increase, if it becomes effective, 
will mark a hardship on 500 small dailies and weeklies in Missouri. 

‘The publishers now are paying war-time postage, while the revenue of 
the newspapers has been reduced since the war, and the additional burden 
would cause several to suspend,’’ the message said. 








Victor Rosewater, Formerly of Omaha ‘“Bee,’’ Says 


Newspapers Will Seek Other Means of Distribution 
If Mail Rates Are Increased. 


The following is from the New York “‘Times’’ of Dec. 16: 

Victor Rosewater, former editor and publisher of ‘‘The Omaha Bee,”’ 
while in New York yesterday, attacked the proposals made in Washington 
by Postmaster-General New last Saturday for an increase in postal rates. 
He predicted that the proposed bill, if passed by Congress, would drive 
newspapers and magazines out of the mails into other channels of distribu- 
tion. 

Mr. Rosewater made the following statements: 

‘*To anyone at all familiar with the peculiar development of this postal 
situation and of the forces behind it the schedule now offered reveals itself as 
a piece of sheer opportunism. Those who formulated the measure are moved 
by a desire to provide a certain sum to meet demanded salary increases and 
have endeavored to secure the additional revenue by piling it almost hap- 
hazard and without any logical guiding principle on the patrons they believe 
to be the easiest marks. Plainly no reasoned-out theory of apportioning 
postal charges on any fair basis either of cost or benefits has been followed. 
In this day, with every other effort aiming at return to industrial normalcy, 
rates for newspapers and periodicals, for example, are to be put up from 100 
to 900% above pre-war. 

‘In the face of the cry for lower freight and express rates, parcel post 
is to be boosted to the extent the traffic will bear. That cost is not con- 
trolling as is proved by the proposed extra half cent on post cards to cover a 
supposed present deficiency of 45 cents, but which, on that basis, will still be 
short when the cost of the salary increases is added pro rata. 

“The fact that higher charges do not necessarily produce greater revenue is 
entirely ignored. The 1% cent rate as against 2 cents for a letter may con- 
eeivably almost extinguish use of the post card. Likewise, excessive rates 
on second class would surely push still further diversion of this part of the 
postal business to other means of transportation and distribution already 
well started by the pestage increases of the past few years. Unfortunately, 
the burden sticks on those least able to shift it, just those for whom the 
postal service means most. 

“I fully agree with the suggestion that the financial and revenue structure 
of the Post Office Department ought to be readjusted to meet present condi- 
tions, but the revision of the law, if it is to be equitable, should be founded 
on a careful study of the rate problem and a more thorough understanding of 
postal functions." 





== 





Alleged Bribery of Senate Employee to Secure Passage 
of Postal Pay Increase Bill Over President 
Coolidge’s Veto. 

Charges that an employee of a Senate committee received 
$2,600 as a bribe from certain representatives of postal em- 
ployees to use his influence in obtaining passage of the postal 
pay increase bill over President Coolidge’s veto are being 
investigated by Attorney-General Stone, according to re- 
ports emanating from Washington yesterday (Dec. 19). 


ment entered into for the delivery of $10,000 for the use of 
other influence. It is said that the motive of the alleged 
bribes was to assure a vote adverse to the President being 
cast when his veto of the bill is voted on by the Senate on 
Jan.6. We give the following from the New York “Herald- 
Tribune’s’”’ Washington Bureau, under yesterday’s date, 
referring to admissions made by Attorney-General Stone 
regarding his investigation: 

Attorney-General Stone made guarded admissions concerning the matter. 
He said it had been revealed that money actually had passed. He declined 
to give details, the name of the employee or whether the President had called 
his attention to the matter. In other quarters it was stated that Senators 
first advised the President, who in turn brought the matter to the attention 
of the Attorney-General. 


The Senate will vote Jan. 6 on the bill and veto. 
that the veto will be sustained. 


Indications continue 








Annual Report of Postmaster-General New—7.53% 
Increase in Revenues for Year—Cost Deficiency 
Reduced During Year $9,601,227. 


Postmaster-General New in his annual report to the Presi- 
dent, made public Dec. 1, shows an increase in postal reve- 
nues for the year ended June 30 1924 of $40,120,853, or 7.53%. 
The Postmaster-General points out that while the business 
of the Department, as measured by postal revenues, in- 
creased 7.53%, the expenditures to care for it were increased 
only 5.4%. 

The revenues of the Postal Service for the year amounted 
te $572,948,778. The audited expenditures for the fiscal year 
1924 were $587,376,916, an increase over the preceding year 
of $30,525,949 48. The excess of the audited expenditures 
over revenues was $14,428,137 and in addition there were 
losses by fire, burglary and other causes amounting to $35,- 
839, making the cash deficiency in postal revenues $14,463,- 
976. The cash deficiency, says the report, has been reduced 
$9,601,227 for 1923, when it amounted to $24,065,204. 

The .Postmaster-General reviews in his annual report the 
history of the project for ascertaining the cost of carrying 
and handling the several classes of mail matter and perform- 
ing the special services, and a report thereon since trans- 
mitted to Congress, is referred to in another item in this 
issue. In his annual report the Postmaster-General again 
calls attention to the congested traffic conditions in large 
cities presenting ever-increasing difficulties in the problems 
of mail transportation. There appears to be but one ulti- 
mate solution, he says, namely that of underground transpor- 
tation. The practicability and adequacy of tunnels must be 
considered as plans are developed and presented. At the 
present time the department has practical experience with 
pneumatic tubes which, though limited in capacity, have 
proven satisfactory in New York City. He also again calls 
attention to the recommendation of the Joint Postal Com- 
mission to re-establish the service in Boston and Philadel- 
phia. 

Pneumatic-Tube Service. 

The pneumatic-tube service was operated in New York and 
Brooklyn over 26.8173 miles at a cost of $522,986 19 for the 
year. 

New York City Mail Facilities. 

Special attention, says the report, has been given during 
the year to the problems for the relief of mail transportation 
over the congested streets in New York City, and also for 
providing post office facilities at the main office and impor- 
tant stations. Consideration has been given to the project 
of erecting a new building or modification of the present 
building located over the Pennsylvania tracks. A special 
study has been made of transportation problems, particularly 
in connection with the plans of the Transit Commission of 
New York for the building of north and south main subways, 
in some of which it is hoped that facilities may be secured 
for mail transportation. 


Postal Savings Deposits. 

The total postal savings deposits were $136,464,898. This 
shows an increase of $1,142,835, the first gain recorded since 
the fiscal year of 1919. 

The report also notes that an important change was made 
in the method of paying interest due depositors, effective 
Jan. 1 1924. Upon the surrender of a certificate on which 
interest for a period of a full year has not accrued interest 
thereon will be allowed and paid for fractional parts of a 
year at the rate of one-half of 1% for each full period of 
three months that the amount represented by the certificate 
has remained on deposit from the first day of the month 
following the day on which the certificate was issued, or 





Evidence, it is also stated, has been presented of an arrange- 


from the day to which the last interest was paid. 
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According to report the total weight of mailings of news- 
papers and periodicals as second class at pound rates and 
free-in-county was 1,396,516,845 pounds, an increase of 5.24% 
over the mailings for the previous year. The postage col- 


lected was $29,258,254 95, an increase of 2.29% over the pre- 
vious year. 


There were 10,010 post offices at which publications were 
entered as second-class matter. Of the total postage paid 
at the pound rates, 79.67% was collected at the 50 offices 
having the largest mailings. On June 30 there were 28,265 
publications having a second-class mailing status, an in- 
crease of 283 over the previous year. 

The Department has followed out a definite plan to secure 
co-operation of publishers in the proper preparation of their 
periodicals for mailing and in addressing in order to insure 
improved service. 

The Postmaster-General submits a number of important 
recommendations for improvement in the service, including 
the following: 


me. change the requirement for the examination and renewal of official 
nds. 

To authorize the Postmaster-General to establish and maintain a guaranty 
fund by assessments against the salaries of those officers and employees who 
are required to furnish bond. 

To provide for the appointment of postmasters of the third class by the 
Postmaster-General. 

To authorize the Postmaster-General to pay the rent on post office prem- 
ises monthly instead of quarterly. 

To compensate employees for overtime service performed in excess of 
eight hours daily. 

To authorize the payment of a differential for night work. 

To authorize the retirement of certain employees at the age of 65 years. 


To enable the Postmaster-General to establish motor vehicle rural routes 
of not less than 36 nor more than 75 miles in length. 

To provide for the promotion of examiners and assistant examiners in the 
Railway Mail Service. 

To provide for carrying over to the succeeding year a fractional part of 
the annual leave granted to railway postal clerks, 

To authorize the payment of expenses for moving the household goods 
of officers and regular clerks in the Railway Mail Service when arbitrarily 
transferred. 

To increase the rate of interest allowable on postal savings and for other 
improvements. 

To enable the Postmaster-General to fix a charge for a return receipt for 
registered articles. 

To authorize the Postmaster-General to fix the fees chargeable for regis- 
tration of mail matter and for indemnity payable at not to exceed $1,000. 

To authorize the Postmaster-General to impose demurrage charges on 
undelivered collect-on-delivery parcels or return them to the senders postage 
collect under certain circumstances. 

To authorize the Postmaster-General te prescribe the fees to be collected 
for the issue of domestic money orders. 

To authorize the Postmaster-General to grant sick leave to the employees of 
the mail-equipment shops. 

To repeal the law requiring the report of action taken on claims of post- 
masters. 

To require quarterly instead of monthly rendition of money-order ac- 
counts by district postmasters at third and fourth-class post offices author- 
ized to transact money order business, 

To enable the Postmaster-General to relieve postmasters and postal em- 
ployees in meritorious cases from liability for losses of funds which occur 
through no fault or negligence on their part. 

To enable the Postmaster-General, in his discretion, to purchase supplies 
and contract for services in the Post Office Department and Postal Service 
in open market. 








Death of William O. Allison. 


William O. Allison, publisher and banker, died on Dec. 18 
at his home in this city, 115 West 16th Street. His death 
was due to multiple thrombosis following a week’s illness of 
pneumonia. Mr. Allison was in his 76th year. Funeral 
services will be held at 2:30 p. m. to-day at his New Jersey 
residence, Sylvan Avenue, Englewood Cliffs. Mr. Allison 
was one of the most conspicuous self-made men of the times. 
As showing his advance from a comparatively humble 
station in life to a position of great influence and affluence, 
it is only necessary to say that as a youth he was for a time 
the coachman for William B. Dana, the founder of this 
newspaper, and who always took a profound interest in Mr. 
Allison’s welfare. Mr. Allison over fifty years ago founded 
“The Oil, Paint and Drug Reporter,” a weekly with 
a world-wide standing. Later he became publisher of ‘‘The 
Painters’ Magazine” and “The Druggists’ Circular,” 
monthlies which also have a wide circulation. Mr. Allison 
became a director of the Consolidated National Bank of this 
city in January 1904, and in October 1907 was elected Presi- 
dent of the bank, succeeding O. F. Thomas. The name of 
the institution was changed in 1909 to the National Reserve 
Bank, Mr. Allison continuing as its head. The institution 
later retired from the field. Mr. Allison was at one time 
Mayor of the Borough of Englewood Cliffs and at his death 
was a director of the Palisades Trust & Guaranty Co., the 
Empire Trust Co. of New York and the Lincoln Trust Co. 


Death of Samuel Gompers. 


The death of Samuel Gompers, for forty-three years 
President of the American Federation of Labor, who passed 
away at San Antonio, Tex., on Saturday (Dec. 13) has, as 
was to be expected from his prominence as a labor leader, 
evoked wide expressions of sympathy and sorrow. Mr. 
Gompers, seventy-four years of age, left Washington Nov. 9 
for El Paso, Tex., where the annual convention of the Fed- 
eration opened Nov. 17. Having presided throughout its 
sessions, whereat he was again elected President, he pro- 
ceeded to Mexico City along with many of his labor col- 
leagues, and attended the inaugural ceremony of President 
Calles of Mexico. Notwithstanding the strain his weakened 
frame had already thus undergone, Mr. Gompers presided 
from Dec. 3 to Dec. 5 at the convention sessions of the Pan- 
American Federation of Labor, held in Mexico City—at 
which he was also elected President—but Dec. 6 a severe 
attack of illness made it necessary for him to hand over the 
task of delivering the concluding address at the convention to 
Vice-President Woll. His condition becoming worse on 
succeeding days, it was believed that his recovery was being 
retarded by the rare atmosphere of Mexico City; conse- 
quently, on Dec. 10 Mr. Gompers was hurried by train to 
San Antonio, where he arrived at 5 p. m. on Dee. 12. Despite 
thorough attention from Dr. Rice and Dr. Hanson of San 
Antonio, the aged labor leader died at 4:10 a. m. next day, 
in the presence of his foremost Federation associates. Re- 
garding his condition while in San Antonio, Dr. Rice said: 

The heart rate on arrival was 160, but under the influence of digitalis it 
had slowed down to 140 at 11 p.m. From this time he was improving until 
a sudden collapse occurred at 2:30 a. m., when his heart refused to respond 
to stimulation. 

Epinephrin was used and he was bled a pint and a half of blood to relieve 
congestion of his lungs. After each procedure he rallied for a few minutes, 
but almost at once collapsed. 

I was told he had been suffering from diabetes. Two specimens taken 
during the evening were free from sugar, and this disease did not partici- 
pate in the final attack. 

The heart was fibrillating (absolute irregularity) when he arrived, but it is 
not known how long this condition had existed. 

I told Mr. Gompers at 3:30 that he was in a critical condition and might 


not pass through the night. He understood, but did not respond, his heavy 
breathing preventing any spoken words. 


The following statement was issued by Frank Morrison, 
Secretary of the American Federation of Labor, describing 
Mr. Gompers’ death: 


President Gompers died at 4:10 o'clock this morning after heroic efforts 
to save his life. Dr. Lee Rice and Dr. W. B. Hanson of San Antonio were in 
attendance. Mr. Rice stated that Mr. Gompers’ heart failed to respond to 
restoratives. There had been an acute condition of the heart and kidneys for 
fully a year and a half past. It was impossible to overcome the weakness of 
the heart. Every possible measure was taken to prolong Mr. Gompers’s 
life, but to no avail. 

At 2:30 this morning he uttered his last words. 
he said. ‘‘God bless our American institutions. 
by day.” 

From that time until the end Mr. Gompers was unconscious. His breath- 
ing was heavy until just a few moments before the end. As death ap- 
proached, his face became calm and he sank peacefully and quietly into his 
last slumber. 

In accordance with a wish expressed in Mexico City when he believed the 
end te be near, Vice-President James Duncan held Mr. Gompers’s hand as 
he passed away. 

Mr. Gompers, during his last moments, was surrounded by a group the 
members of which have for years been his intimate associates and co- 
workers. 

They were Dr. Lee Rice and Dr. W. 8. Hanson of San Antonio; Frank 
Morrison, Secretary of the American Federation of Labor; Vice-Presidents 
James Duncan, Matthew Woll and Martin F. Ryan; W. D. Mahon, Presi- 
dent of the Amalgamated Association of Street and Electric Railway Em- 
ployes; John P. Frey, editor of ‘“The Molders’ Journal” and President of the 
Ohio State Federation of Labor; Florence C. Thorne, member of the A. F. 
of L. research staff; William C. Roberts, Chairman of the A. F. of L. 
Legislative Committee; Chester M. Wright, director of the A. F. ef L. 
information and publicity; J. W. E. Giles and E. J. Tracy, members of the 
office force; T. J. McQuaid, Plate Printers’ Union, Washington; C. N. Ider, 
organizer, San Antonio; Joseph L. Lynch, member of the Amalgamated 
Association of Street and Electric Railway Employes, and A. L. Bytel, 
United States immigration officer. 

The two nurses present were Miss M. H. May of New York and Mrs. 
Marie Jameton of San Antonio. 


Messages of sympathy to Mr. Gompers’ family, his widow 
and three sons, and many high tributes to the late workers’ 
champion, have been sent from sources the world over. 
President Coolidge sent the following letter: 

My dear Mrs. Gompers:—It is with great regret that I have heard of your 
bereavement and I want to express to you my deep sympathy in your sorrow. 
Mr. Gompers’s whole life was devoted to the interests of organized labor, 
until his name had become almost synonymous with the cause he repre- 
sented. As the founder and head of a great organization no man has had a 
wider influence in the shaping of the policy of the wage earners of the nation, 
and his loss will long be felt by his associates, not only at home but abroad. 
Very truly yours, 
CALVIN COOLIDGE. 


The French Government, per Ambassador Jusserand, 
addressed a message to Frank Morrison, President pro 
tempore of the Federation, saying: 


‘*Nurse, this is the end," 
May they grow better day 





of New Jersey. He leaves three children, Mrs. Katharine 
MacLean, Mrs. Frances Noice and John Blauvelt Allison. 


1 am instructed by my Government to tell you how deeply is felt in France 
the death of Samuel Gompers. No one has defended with more intelligence 
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and heart the cause of labor, to which he devoted all his energy and has, at 
the same time, better served his country and mankind. 

M. Herriot deems that this great citizen deserves the testimony of admira- 
tion which he offers to his memory in the name of the Government of the 
Republic. 


Secretary of Commerce Hoover said: 


There is no parallel in history to his career—elected and re-elected to his 
high office by the franchise of millions year after year for more than forty 
years. 


Governor Alfred E. Smith of New York paid his tribute 
thus: 


A great American passed when Gompers died. His Americanism was 
made finer through his having been born outside the country. All his life 
was devoted to the support of principles in which he believed with all his 
heart. Labor has lost a great leader, America a true citizen and humanity a 
real friend. 


The body of Samuel Gompers was conveyed by train from 
San Antonio to Washington, D. C., where it lay in state at 
the headquarters of the Federation of Labor from Tuesday 
morning (Dec. 16) until night. On Wednesday morning it 
was brought to this city, and it is estimated that 15,000 
people viewed the body as it lay in state in the Lodge Room 
of the Elks Club, 108 West Forty-third Street. On Thurs- 
day, funeral services were held at the latter place, after 
which the cortege proceeded to Sleepy Hollow Cemetery, 
at Tarrytown. The list of honorary pallbearers included 
General Bullard, U. S. A., Admiral Plunkett, U. S. N., 
Governor Smith and Mayor John F. Hylan. 

With the exception of the year 1894, when he was defeated 
by John McBride, Mr. Gompers has reigned as President of 
the American Federation of Labor since he helped organize 
it in 1881. The following account of his life was published in 
the New York “Times,”’ of Dec. 14: 


The European conflict ended, he went to Paris, 
ize the International Labor Congress. Five of its tenets were incorporated 
into the peace treaty. They were declarations that labor is not a com- 
modity, for an invernational eight-hour day, for a standard and adequate 
living wage, for equal pay for men and women for equal work and for the 
prohibition of child labor. 

Mr. Gompers was one of the founders of the American Federation of 
Labor, which he saw grow from a group of small locals to a national organ- 
ization with a membership of millions. In a career filled with efforts to 
improve the condition of workers from his fifteenth year, he became a 
unique figure in American public life. 

Mr. Gompers, early in his career, refused to accept political office. He 
always opposed the establishment of a labor party and developed the policy 
of labor ‘‘punishing its enemies and rewarding its friends."’ In recent years, 
particularly in this State, Mr. Gompers’s influence had been generally for 
the Democratic candidates, but this was explained by the fact that the 
Democratic platform declarations were more nearly what organized labor 
desired than the Republican. 


Friend of Five Presidents. 


Mr. Gompers was the friend of five American Presidents, McKinley, 
Roosevelt, Taft, Wilson and Harding. He was often called into consulta- 
tion with them. Settlement of a number of industrial disputes which 


threatened to reach nation-wide proportions were attributed to his wise 
leadership. 


where he helped to organ- 


Father of Much Legislation. 


Among the laws framed, supported or originated by Mr. Gompers were 
the eight-hour law for Government employees, the various State laws 
fixing hours of labor, laws establishing Labor Day as a holiday, the Federal 
Workmen's Compensation Law and similar laws in various States, the law 
exempting labor unions from prosecution as combinations in restraint of 
trade and the law regulating punishment for contempt of court. He also 
was responsible for the law creating the Department of Labor as a separate 
department of the Federal Government with a Cabinet member at its head. 

The legislation exempting trade unions from the anti-trust laws, regu- 
lating punishment for contempt and limiting the use of the injunction, which 
was included in the Clayton Anti-Trust Law passed by the Sixty-third 
Congress, grew out of litigation against trade unions and their officials 
with which Mr. Gompers was directly concerned. The contempt section 
of the Clayton Act was framed to meet conditions which arose through the 
conviction ef Gompers, John Mitchell and Frank Morrison, officers of the 
American Federation of Labor, for contempt of court in 1908. Justice 
Daniel Thew Wright of the Supreme Court of the District of Columbia 
sentenced the three labor leaders to jail for violation of an injunction pro- 
hibiting the Federation from boycotting the Bucks Stove & Range Co. of 
St. Louis. An appeal to the United States Supreme Court set aside the 
conviction on technical grounds and new contempt proceedings were insti- 
tuted. Another conviction and sentence in the lower courts was set aside 
by the Supreme Court on the ground that the statute of limitations had 
expired before the second proceedings were begun. 

During the seven years that his case was in litigation Mr. Gompers 
exerted his influence to change injunction and contempt procedure. Court 
decisions that trade unions could be prosecuted as combinations in restraint 
of trade under the Sherman Anti-Trust Law prompted him to demand a 
specific exemption for labor organizations from anti-trust prosecutions. 


His Campaign Against United States Steel. 


Throughout the twenty years of anti-trust agitation which followed the 
enactment of the Sherman law Mr. Gompers was active in urging legisla- 
tion and litigation against the big combinations of capital that had grown 
up in American industry. He conducted a campaign against the United 
States Steel Corporation which culminated in an investigation by a com- 
mittee of the House of Representatives. 

Mr. Gompers was born in London Jan. 21 1850. His father was a 
cigarmaker and Samuel was the eldest of eight children. His mother was a 
woman of excellent education and through her influence he was led to study, 
although he began at the age of 10 to help his father support the family. 
He went to school from his sixth to his tenth year and was then apprenticed 
to a shoemaker. He did not like this trade and worked with his father 


oA a —— for three years, during which time he attended evening 
ool. 


A Cigarmaker at Thirteen. 

Mr. Gompers came to the United States when he was 13 years old and 
worked as a cigarmaker in New York City. He first became identified 
with the labor movement in 1864, when only 14 years old, and helped to 
organize the Cigarmakers’ International Union. He became Secretary 
and President of the union, which became a large and successful organi- 
zation, and also edited its publication, ‘“The Picket." 

Notwithstanding strong opposition jn union labor circles, Mr. Gompers 
took an active part in the organization of the National Civic Federation to 
establish better relations between capital and labor, and was its Vice- 
President. He was affiliated with the Society for Ethical Culture, estab- 
lished in New York City by Dr. Felix Adler. He remained an active 
member of the Cigarmakers’ Union and was also a member of the Masons, 
the Odd Fellows and the Elks. 

Mr. Gompers was married twice. His first wife, Sophia Julian of New 
York, died in 1919, shortly after the celebration of their fiftieth anniversary. 
They had three sons and a daughter. The latter, a nurse in France, died 
during the war. On April 15 1921 Mr. Gompers, then 71 years old, married 
Mrs. Gertrude A. G. Neuscheler, 38 years old, a music teacher, who sur- 
vives him. 

Besides his wife, Mr. Gompers is survived by three sons, Alexander, an 
employee of the Compensation Bureau of the State Industrial Department, 
and Henry and Charles, residents of Washington; three brothers, Alex- 
ander Gompers of 99 Harrison Avenue, Brooklyn; Henry Gompers of 
2164 Grand Avenue, the Bronx, and Simon Gompers of East Norwalk, 
Conn., and two sisters, Hattie Gompers Isaacs and Bella Gompers Isaacs, 
both of Boston. 





Resolutions Adopted at Recent Annual Convention of 
American Federation of Labor—Opposes Forma- 
tion of Third Political Party—Favors Insurance 
Enterprise Run by Organized Labor. 


The American Federation of Labor, at its annual con- 
vention at El Paso, Tex., went on record as opposing the 
formation of a third political party in the United States, 
the Resolutions Committee, in their report on the subject, 
stating that their non-partisan political policy intends “‘that 
labor proposes to use all parties and be used by none.’’ The 
convention, held from Nov. 17 to Nov. 25, favored the pro- 
posal that ‘‘organized labor should engage in a joint insurance 
enterprise owned and controlled by orgnaized labor, while in 
his address following his re-election for the forty-fourth time 
President of the Federation, Samuel Gompers (whose death 
at San Antonio, Texas, on Dec. 13, we report elsewhere in 
this issue) declared that ‘‘the American workers will resist 
any attempt to cut wages, no matter what the result be 
to industry.’’ On Nov. 17 was held the first joint session 
of the American Federation of Labor and the Mexican 
Confederation of Labor, which, concurrent with the El 
Paso convention, was holding its sixth annual convention 
at Juarez. Mr. Gompers, welcoming the Mexican dele- 
gates, said that the good relations existing between organ- 
ized labor in both countries would insure lasting peace 
between the nations. 

During the sessions the delegates listened in disapproving 
silence to a plea put forward by A. B. Swales and C. T. 
Cramp of the British Trades Union Congress for a resumption 
of friendly relations with Soviet Russia. A special report 
appearing in the New York “‘Times’”’ stated Nov. 25 that the 
delegates opposed such action “until the people of that nation 
had a government of their own choice.’””’ On Nov. 21 a 
resolution was unanimously passed in which the delegates 
declared themselves “‘unalterably opposed’’ to any modifi- 
cation of the Japanese exclusion law. 

In a report submitted by the Executive Council Nov. 21, 
the Federation’s non-partisan political policy was reaf- 
firmed, the report stating in part that: 

The Americ an labor movement, if it is to be true to its mission to defend, 
advocate, promote and protect the rights, interest and welfare of America’s 
Wage earners, must be as free from political party domination now as at 
any time in the history of our movement. 


The report of the Committee on Resolutions, on this 
subject, which was followed by a practically unanimous vote 
in favor of a non-partisan political policy,.was reported in 
special advices to the New York ‘“‘Times,’’ Nov. 25, as fol- 
lows: 


In approving the Executive Council’s report the Resolutions Committee 
stated that the former presented ‘‘clearly and supported by uncontrovertible 
evidence that labor’s non-partisan political campaign was of tremendous 
effect upon our body politic and that through its procedure forces have 
been set in motion that will bring into being consequences of momentous 
importance to the better and fuller life of all our people.” 

Continuing, the report said: 

“Your committee unequivocally recommends full approval and endorse- 
ment of the attitude and activities manifested and engaged in on the recent 
Presidential and Congressional elections, and are inspired by the future 
opportunities presented to America’s wage earners. 

“Our non-partisan political policy does not imply that we shall ignore the 
existence or attitudes of politiacl] parties. It does intend that labor proposes 
to use all parties and be used by none. Appreciative of present tendencies 
and future developments, the Executive Council accurately visions the 
future in practical terms when it says we need not concern ourselves so much 
with the coming or going of political parties, their realignment, or the 
development of new and independent political parties or groups. 

“Labor having succeeded in elections where Congress—and Congress 
alone—was the issue, the effort was made in this recent election to re- 





conquer Congress under the guise of a Presidential election de 
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clared to be of paramount issue. Our non-partisan political policy with- 
stood the test and issued forth triumphant and with its forces intact. The 
opponents having played their strongest card and having failed, the future 
belongs to labor and progress.” 

The same advices later referred as follows to the conven- 
tion’s indorsement “in principle’ of the proposal that 
unions engage in the insurance business: 

The R-solutions Committee said that it was favorably impressed ‘‘with 
the proposal that organized labor should engage in a joint insurance enter- 
prise o»-ned and controlled by organized labor, based upon the American 
experien .* table of mortality and safeguarded so as to fully protect the 
righs and intterests of every member insured.”’ 

The committee recommended that the report of the special committee on 
the subject of insurance be carefully studied and that President Gompers 
be authorized to call a voluntary conference of all national and international 
officers within the year ‘‘for such action on this important proposal as shall 
appeal to the best judgment of those attending, and as may be within their 
power to do.”’ 

The insurance report declared that group insurance has beea generally 
misunderstood. 

“This insurance was ostensibly furnished free to the employees so long 
as they remained or retaihed their employment,’’ the report continued 
“The purpose of group insurance by employers is obvious. Its influence is 
to chain the beneficiary to his employer. s 

“The financial ramifications of the insurance combination are unlimited 
and inconceivable. Insurance constitutes one of the must powerful single 
units in the financial oligarchy of our land. Its ramifications extend to all 
parts of the civilized world. It is alleged that the tremednous resources 
at the disposal of the insurance combine have been used in the attempt 
to crush organized labor."’ 

The convention unanimously adopted a resolution Nov. 
22 threatening Warren S. Stone, President of the Brother- 
hood of Locomotive Engineers, and a direccor of the Coal 
River collieries in West Virginia, with a boycott unless that 
company resumes the employment of union coal miners. 
The resolution, drawn up by the Committee on Boycotts, 
said: 

Your committee finds that a strike has been in effect at four mines of 
the Coal River collieries in West Virginia since April 1 of this year, due to the 
failure of the company to renew its wage agreement with the United Mine 
Workers of America. We find further that the officers of the United Mine 
Workers have made repeated but fruitless efforts to reach a settlement with 
Warren 8S. Stone, Chairman of the board of directors of this corporation 
which assumes responsibility for its labor policy. We find also that this coal 
company has served eviction notices upon the union men who are on strike 
and has resorted to the employment of strikebreakers. 

In view of these facts and as a further constructive effort, your committee 
recommends the following: 

“That the Executive Council of the American Fedeartion of Labor be in- 
structed to exercise its good offices to secure a settlement of this unfortunate 
controversy at the earliest possible date; that in the event of failure of such 
negotiations the Executive Council be instructed to advise the membership 
of the American Federation of Labor of all the facts in the premises."’ 


The report of the Resolutions Committee on “Industry’s 
Path of Progress,’’ which was submitted and adopted Nov. 
24, urged the necessity of capital combining with labor in 
order to attain ‘democracy in industry.’’ The New York 


“Times’’ account of the report read: 

The report stated that the road to democracy was not a road that labor 
could travel alone, and that labor was willing to contribute its full share 
toward the attainment of the ideals of democracy. Labor now awaits the 
response, the report continued, ‘‘of those within our industrial organiza- 
tions to come to a like understanding to that herein expressed, and, with us, 
enrich our nation by the fullness of the principles of democracy." 

So long as the employers do not co-operate in the movement toward 
industrial democracy, the evolution toward that goal must give way tem- 
porarily ‘‘to a wasteful economic and political struggle,’’ according to the 
report. 

“Too frequently labor is stil! compelled to fight for the simplest rights,”’ 
the report said. ‘It is compelled to carry on a constant warfare for indus- 
trial freedom—for the right to organize, for the right to cease work, the right 
to speak through its chosen representatives, the right to fair conditions un- 
der which to work, the right to keep its childhood from the mill, the factory 
the mine and the sweatshop.”’ 

The convention also approved a policy opposed to Govern- 
ment ownership of industry, while a warning was voiced by 
the Resolutions Committee against the hasty formation of 
labor banks. The reports referred to said: 

The Executive Committee’s expressed policy of opposition to invasion of 
the field of private industry by Government was approved by the Resolu- 
tions Committee and the convention. 

“Democracy cannot come into industry through the State,"’ was the 
declaration. ‘“‘Industry must find its own way through the difficulties 
with which it is beset. or face the alternative of State intrusion which must 
invariably lead to bureaucracy and breakdown.” 

The report on ‘‘Labor and the Courts"’ asserted that property rights alone 
were always protected, whereas human rights were ignored. Restriction 
of the veto power of the Supreme Court was suggested. It was also decided 
to ask Congress to re-define the equity power of the Courts. It was recom- 
mended that the Executive Council's report on this subject be published in 
pamphlet form for distribution. 

Reporting on banking and credit, the Resolutions Committee stated that 
wage-earners in this country did not believe in the Marxian theory of State 
enterprise, but that they believed in private initiative as indicated by the 
growth of laber banks. 

While expressing the utmost good-will toward labor banks, the report 
suggested that caution be followed in their further extension and pointed 
out that the idea had already attracted adventurers and exploiters. The 
report warned labor against ‘‘so-called securities and investment companies 
which are not subject either to the national or State laws,’’ and the policies 
of which are in the hands of the officials controlling those companies, who 
are not obliged to “render official reports’’ in the same way that banks 
have to follow the rules of Federal or State Governments. 


After the conclusion of the convention Mr. Gompers and 
300 labor representatives journeyed to Mexico City and 
attended the inauguration of President-elect Calles on Nov. 
30—where he was stricken with his fatal illness. 





How Samuel Gompers Viewed Proposed Wage Cuts 
in His Address Adjourning Labor Convention 
at El Paso. 


In his address adjourning the forty-fourth annual conven- 
tion of the American Federation of Labor (reported in other 
columns) Samuel Gompers ¢ iticized an editorial recently 
written for the Washington “‘Post’’ by George Harvey, who 
Mr. Gompers claimed, advocated a general reduction in 
wages as a means of lowering high freight ra‘es of which 
the farmers are complaining. Mr. Gompers seized the oppor- 
tunity to declare that American labor would strenuously 
resist all wage-cutting attempts. Discussing Mr. Havrey’s 
views he stated: 


Attempts have been made to have the workers and the farmers assume a 
hostile position toward each other. We have tried to show them that it was 
the profiteer that makes their condition what it is, and we will never stop 
pointing that out. 

Don't get the impression that such an utterance as that of Harvey is 
haphazard. It was he who invented the slogan which probably had more to 
do with the result of the election than any other thing. In that editorial he 
speaks as the mouthpiece of the corporations, the insurance companies and 
the railroads. 

We have had other George Harveys in our day who tried to bring about 
wage reductions. In reply to them the American labor movement ha2 
adopted a slogan: “It is better to resist and lose than not to resist at all.” 

Let it be clearly understood, come what may, be the result what it may, 
the American workers will resist any attempts to cut wages, no matter what 
the result be to industry: 

An industry that cannot pay a living wage, according to our American 
standard of civilization had best get out of business. If the gauntlet is 
thrown down, let us pick it up and fight to the bitter end until the human 
element in our society is recognized and is accorded that place in our life to 
which it is entitled.’’ 








Measures of Representative Cable and Others to Provide 
for Succession of President to Avoid Situation 
Threatened at Recent Election. 


To meet the contingency threatened at the recent Presi- 
dential election, bills have been introduced in Congress to 
provide for the succession to the presidency in the event of 
the non-election of a presidential candidate. Representative 
John L. Cable (Republican) of Ohio, introduced on Dec. 4 a 
bill to provide for the choice of an officer who shall act as 
President in the event that a President and Vice-President 
shall not have been elected and qualified as provided by law. 
Representative Cable also introduced (on the 5th) a joint 
resolution providing for the creation of a commission to pre- 
pare a constitutional amendment providing for the election 
and terms of President, Vice-President, Senators and Repre- 
sentatives. Commenting on his own and other legislation 
introduced, Representative Cable says: 


The Norris amendment eliminates the “‘lame duck”’ session of Congress, 
and the White substitute for the Norris amendment permits the Senate 
to continue after March 4th to select a Vice-President, but neither proposed 
amendment meets the other issues presented in the resolution enclosed. 


With respect to Mr. Cable’s proposals we quote the fol- 


lowing from a Washington dispatch Dec. 4 to the New York 
“Herald Tribune”: 


Representative Cable would extend almost to the nth degree the procedure 
provided in the Constitution for such a contingency. Should the Electoral 
College fail to elect, the Constitut.on gives the House of Representatives 
the power to elect a President. Should the House in turn be unable to 
agree upon a candidate the Vice-President chosen by the Senate would 
become President. 

Representative Cable proposes that should a deadlock continue down 
through the Senate the Secretary of State automatically would become 
Acting President. Inability of the senior Cabinet member to take the 
office would, under Mr. Cable's plan, lay it before the next ranking Cabinet 
officer, the Secretary of the Treasury, and so on down the line of the ten 
department heads. 


Editorial reference to the need of providing legislation to 
meet the deadlock which seemed imminent at the recent 
election was made as follows in the New York “World” of 
Dec. 6: 


During the recent campaign both doubt and alarm were widely expressed 
because of serious complications that might follow from the failure to elect 
a President on Nov. 4. 

The time is ripe now. because of the public interest aroused in the question, 
for Congress to remedy what may have been an oversight, but is plainly 
a defect in the law. No circumstances should be possible in which the 
Government of the United States could be left without an Executive, or 
with an Executive whose title to the office of President in emergency could 
be questioned. 

For the first time the American people have had a thorough warning, 
and they have a right to expect from Congress that it will not let the matter 
lapse through carelessness or procrastination. The flaws in the law of 
succession to the office of President in case of what may seem improbable 
events, but are by no means impossible, should be corrected for all time 
and without delay. 


Likewise in an editorial Dec. 7 the New York “Times” 
stated: 


It is good to see that Congress has not forgotten the public uneasiness 
in the recent campaign about the succession to the Presidency in case 
neither President nor Vice-President should be chosen by the Electoral 
College or Congress. By an oversight the Succession Act of 1886 failed 
to provide for this contingency. If the contingency be unlikely, none 
the less it should be guarded against. Otherwise there will always be_the 
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possibility of a situation rich in uncertainty, confusion and alarm. Repre- 
sebtative Cable has introduced a bill extending to the case of no election 
of a President by majority of electoral votes or by the House, or of a 
Vice-President by the Senate, the order of succession by the members of 
the Cabinet fixed by the Succession Act only ‘‘in case of removal, death, 
resignation or inability of both the President and Vice-President of the 
United States; that is, only vacancies in those offices occurring in the 
terms of those officers are at present provided for. 

Thus the contingency of death before induction into office is equally 
unprovided for with the contingency of no election under the methods 
prescribed by the Constitution. Mr. Cable's bill is admittedly only pro- 
visional. It directs that the Secretary of State and so on shall act till 
an Executive is elected. It has been said, more or less speculatively, 
that the Secretary of State as Acting President would convene Congress, 
which would order a new election. Could Congress do so under the 
Constitution? The President and the Vice-President are to hold office 
during a term of four years. Irrespective of the length of term to fill 
which Congress would order a special election, has it any authority to 
order such an election? Read this part of Clause 6 of Section 1 of 
Article II: 

“The Congress may by law provide for the case of removal, death, resig- 
nation or inability, both of the President and Vice-President, declaring 
what officers shall then act as President, and such officers shall act accord- 
qogly until this disability be removed or a President shall be elected.”’ 

B Did not the makers of the Constitution refer to the next quadrennial 
election? Can we believe that such a contingency as it is now proposed 
to remedy was in their minds? It is not for laymen to meddle in these 
high matters. Senator Pepper and others have in mind the appointment 
of a commission to study the question thoroughly. Not merely legislation 
by Congress, but a Constitutional amendment dealing with every possible 
contingency in the Presidential succession is contemplated. If such an 
amendment is necessary, there can be no partisan opposition to its passage. 


Senator Johnson of Colifornia, in introducing on Dec. 16 
a joint resolution calling for a constitutional amendment to 
provide against the contingency which seemed likely to arise 
at the recent presidential election, had the following to say: 


I seek by the amendment to avoid a situation with which recently we 
became familiar. I endeavor to preclude the contingency by which a 
Presidential election would be, under the mode now designated by the 
Constitution, ultimately determined in the House of Representatives. 
I propose to do it by amending the Constitution so that a plurality rather 
than a majority of the electors shall elect. I would prefer, Mr. President, 
the majority mode, but, weighing the advantages and the disadvantages, 
understanding, as we did in the past few months, the influence upon the 
people of the suggestion of throwing Presidential election into the House 
of Representatives, I feel that we may safely intrust to a plurality of the 
Electoral Collage the election of a President of the United States rather 
than suffer the ills and uncertainties of the present method. 

I do not like the plan of the Presidential succession which has been sug- 

gested by some gentlemen wherein an individual who has not been selected 
by any number of our people, an official who holds his office merely as an 
official and would not under any other circumstances be chosen President, 
might be designated for an indefinite time as President. In such a con- 
tingency the selection would represent neither party nor principles nor 
policies nor any considerable number of the electorate at all. 
®& So I present the proposed constitutional amendment in the hope that the 
matter may be discussed and that we may arrive at a just solution of it. 
1t is the only feasible amendment that appears at the moment, this I present, 
providing that a plurality of the Electoral College shall elect a President 
of the United States, fust as a plurality of our voters elect our Presidential 
electors and the various officials in the different States. 
I may say parenthetically that I should prefer that the President of the 
United States be elected by a direct vote of the people and by a majority 
of the people themselves. That, however, seems not to be feasible nor 
possible at the present time; but now, when the subject is fresh in our minds, 
when we understand the arguments that may be made concerning the 
Presidential succession, and when the possibilities have been painted to us 
in the fashion that they have been painted in the past few months; when 
fresh in our minds in the description of the evils which may arise by the 
succession going into the House of Representatives for determination, I do 
hope that we at least attempt to remedy the situation and not allow it to 
rest in abeyance until another Presidential election. I therefore introduce 
the joint resolution proposing this Constitutional amendment and ask 
that it may be referred to the Judiciary Committee. 


The resolution was so referred. 

The following is the bill introduced by Representative 
Cable on the 4th inst.; it was referred to the Committee on 
Election of President, Vice-President and Representatives 
in Congress: 


H. R. 10268. 
A BILL To provide for the choice of an officer who shall act as President 
in the event a President and Vice-President shall not have been elected 
and qualified as provided by law. 


BF Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That in the event either the House of 
Representatives has not chosen a President, whenever the right of choice 
devolves upon them, before the time fixed for the beginning of his term, 
and the Vice-President has not been chosen by the Senate before the time 
fixed for the beginning of his term; or, in the event that the President-elect 
and the Vice-President-elect shall be unable to assume the duties of their 
respective offices becuase of constitutional inability or death, then the 
Secretary of State, or if there be none, or in case of his removal, death, 
resignation, or inability, then the Secretary of the Treasury, or if there be 
none, or in case of his removal, death, resignation, or inability, then the 
Secretary of War, or if there be none, or in case of his removal, death, 
resignation, or inability, then the Attorney-General, or if there be none, 
or in case of his removal, death, resignation, or inability, then the Post- 
master-General, or if there be none, or in case of his removal, death, resig- 
nation, or inability, then the Secretary of the Navy, or if there be none, 
or in case of his removal, death, resignation, or inability, then the Secretary 
of the Interior, or if there be none, or in case of his removal, death, resigna- 
tion, or inability, then the Secretary of Agriculture, or if there be none, or in 
case of his removal, death, resignation, or inability, then the Secretary of 
Commerce, or if there be none, or in case of his removal, death, resignation, 
or inability, then the Secretary of Labor shall act as President, and such 
officer shall act accordingly until a President shall be elected. 


The resolution, submitted on Dec. 5 by Mr. Cable, and 
referred to the Committee on Judiciary, follows: 





H. J. Res. 301. 

Joint resolution for the creation of a commission to prepare a constitutional 
amendment providing for election and terms of President, Vice-Presi- 
dent, Senators and Representatives. 

Whereas, the provisions for the election and terms of President and Vice- 
President and the terms of Senators and Representatives require compre- 
hensive amendments to the Constitution; and 

Whereas, under the present method the following questions having arisen 
which have not been finally determined or perfected by proper amendment 
or legislation, to wit: 

(a) Does the Secretary of State succeed to the Presidency if for any 
reason there is no constitutionally-elected President by March 4? 

(b) Shall there be a special election? Or does the person succeeding te 
the Presidency fill out the unexpired term? 

(c) If the election were ordered in case of a vacancy in the office, could 
it be for the unexpired term or would it have to be for a term of four years, 
thus disarranging the four-year period of the Government? 

(d) Does the commission of a Cabinet officer expire on March 4, and 
would this prevent succession? 

(e) For what length of time would a Cabinet officer act as President? 

(f) Shall the choice of a Chief Executive be intrusted to the House of 
Representatives about to go out of existence when such House may even 
be under control of the party defeated at the preceding November election? 

(g) Where the President-elect dies before the second Wednesday in 
February, may the House of Representatives elect a President? 

(h) In case of failure to count the votes and declare the results by the 
4th of March, where the electors have not failed to elect but Congress has 
failed to declare the result, may the count continue? 

(i) Would the Vice-President elect succeed to the Presidency should the 
President-elect die before the 4th of March? 

(j) Who would be President in case both President-elect and Vice-President- 
elect should die before March 4? 

(k) If more than three persons voted for as President should receive the 
highest number and an equal number of votes in the Electoral College, 
and suppose there were six candidates, three of whom had an equal number, 
who is to be preferred? 

(1) If there should be more than two of the candidates for the Vice- 
Presidency in a similar category, for how many then, and for whom, would 
the Senate vote? 

(m) If a candidate for President should die after the election and before 
January 12 and before the electors met, how should they vote? 

(n) If the President-elect should die after the Electoral College has met 
and before Congress counted the vote, how could the vote be counted? 
Or could it be postponed ? 

(0) Should the Congress, particularly when repudiated by the people, 
continue to legislate? Or should a new Congress be convened to carry out 
the recently expressed wishes of the people? And 

Whereas, various constitutional amendments are pending in the Senate 
and House of Representatives providing in part a remedy for these situa- 
tions: Therefore be it 

Resolved, That there shall be created a Constitutional Amendment 
Commission, which shall consist of nine members, three of whom shall be 
appointed by the Speaker of the House of Representatives, three of whom 
shall be appointed by the President pro tempore of the Senate, and three 
of whom shall be appointed by the President of the United States. 

Sec. 2. The committee is authorized and directed to study these and 
other pertinent questions and to prepare the form and substance of necessary 
constitutional amendment or amendments, and to make final report and 
recommendation to Congress not later than January 1 1926. 

Sec. 3. For the purposes of this resolution, said commission shall be pro- 
vided with suitable quarters in the city of Washington, District of Columbia, 
by the Treasury Department. The committee shall serve without com- 
pensation, but shall be reimbursed for their actual traveling expenses 
while engaged in the duties herein set forth. There shall also be paid the 
cost of necessary printing and stenographic services, all of which expenses 
shall be paid, one-half from the contingent fund of the Senate and one-half 
from the contingent fund of the House. 


omens 
Meeting of Administrative Committee of American 
Bankers Association in Washington. 


Regarding a meeting in Washington of the Administrative 
Committee of the American Bankers Association, the New 
York “Commercial,'’ in advices from there under date of 
Dee. 12, said: 

The Administrative Committee of the American Bankers Association 
concluded its two-day meeting to-day. Members of the committee called 
on various Treasury and Federal Reserve F.«ird officials and on chairmen 
of committees of the House and Senate Baniing and Currency committees. 
The McFadden bill revising banking laws again was the principal topic_of 
discussion. 


It is also understood that the Committee called on Presi- 
dent Coolidge. 











Spring Meeting of American Bankers Association to Be 
Held at Augusta, Ga., April 20-23. 

The annual spring meeting of the Executive Council of 
the American Bankers Association for 1925 will be held at 
the Bon Air-Vanderbilt Hotel, Augusta, Ga., April 20 to 
23, it is announced by F. N. Shepherd, Executive Manager 
of the Association. Special trains from New York and from 
the Middle West will be arranged for the members of the 
Council, which comprises representatives from each State. 
It is expected that about three hundred will attend the 
meeting. 


ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

Seven New York Stock Exchange memberships were re- 
ported posted for transfer this week, as follows: That of 
John P. Grier to H. T. W. Huntting for $101,000; Max 
Bruel to William F. Ladd, Chas. E. Quincy, deceased, to 
Robert T. Stone, and Edwin Gould to Howard H. Logan, 
each for a consideration of $100,000; that of J. Edwards 
Davis, deceased, to A. T. Meyer, and that of U. 8. Roth 
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child, deceased, to E. F. O’Brien, each for a consideration of 
$98,000. 


csi 

Two New York Cotton Exchange memberships were re- 
ported sold this week, that of Hugh V. Stowell at auction to 
Norrie Sellar for a consideration of $30,500, an advance of 
$500 over the last previous sale. The second sale, in the 
regular way, was for $30,000, being the membership of 
Charles J. Sorrell, sold to Allan Bond for another. 


suphentiitemands 

An increase in the capital stock of the Seaboard National 
Bank of New York from $4,000,000 to $5,000,000 was author- 
ized by the board of directors at its meeting on Dec. 12. The 
new stock will be offered to shareholders subject to the 
ratification of the plan by them at the annual meeting on 
Jan. 13 1925. The price to stockholders will be $100 per 
share, against its current market prite of around $475 a 
share, on the basis of one share of additional stock for every 
four shares owned by the stockholder. In this way $1,000,- 
0V0 in all will be acquired which will be used for enlarging 
the capital. It is proposed to issue transferable warrants 


of subscription on Jan. 15 1925 to shareholders of record on | 


Jan. 14, calling for payment in full on or before Feb. 16 1925. 


Subscription rights will therefore be on the basis of one new | 





share of stock of the bank for each four shares held by the | 


shareholders of record on Jan. 14 1925. The Seaboard Na- 
tional Bank, with a present capital of $4,000,000, has a sur- 
plus of $6,000,000 and undivided profits of approximately 
$2,000,000. The surplus is to be increased to $7,000,000 by 
a transfer of $1,000,000 from the undivided profits account. 
Chellis A. Austin, President of the bank, stated that the 
deposits have nearly doubled within the last three years and 
are at present in the neighborhood of $135,000,000. The 
capital is somewhat out of line now and this increase is 
needed to meet the demands of an expanding business. It is 
expected that the present dividend rate of 16% per share 
will be continued after the increase in capital is effected. 
The following table depicting the development of the bank 
during the past ten years is of interest: 


Surplus and Yearly— 


Capital. Undivided Profits. Deposits. Dividend Rate. 
Dec. 31 1914___-$1,000,000 $2,733,442 13 $29,744,803 21 12% 1914 
Dec. 31 1915__-_-- 1,000,000 2,810,781 85  48,680,21175 12% 1915 
Dec. 27 1916__-- 1,000,000 3,095,088 98 57,031,132 37 22%a 1916 
Dec. 31 1917__-- 1,000,000 3,448,20162 65,847,681 98 13%b 1917 
Dec. 31 1918____ 1,000,000 3,602,809 42 55,917,460 80 12% 1918 
Dec. 31 1919___. 1,006,000 4,194,399 21 68,792,644 31 12% 1919 
Dec. 29 1920___. 1,000,000 4,791,01715 58,655,350 70 12% 1920 
Dec. 31 1921__.. 3,000,000 4,973,75977 48,466,175 27 12% 1921 
Dec. 29 1922____ 4,000,000 7,079,37094 *97,108,602 62 14%c 1922 
Dec. 31 1923... 4,000,000 7,315,793 99 113,140,437 58 16%d 1923 
Mar. 31 1924____ 4,000,000 7,462,596 09 120,439,728 44/ 
June 30 1924____ 4,000,000 7,613,81073 128,958,842 71; 16%e 1924 
Oct. 10 1924__._ 4,000,000 7,787,96605 135,820,328 09) 
*In 1922 the Mercantile Trust Co. of New York, with deposits of 


$18,762,000, was merged with the Seaboard National Bank. 
a Including 10% extra. b Including 1% extra. c Including 2% extra. 
d Including 4% extra. e Dividend payments, beginning with first quarter 
1924, on 16% regular annual basis, with 4% paid quarterly. 
Statements of capital, surplus and undivided profits and deposits are 
those reported to the Comptroller of the Currency of the United States 
as of the dates given. 


piiesielietiataes 

The Irving Bank-Columbia Trust Co. of this city an- 
nounced on Dec. 15 the appointment of R. L. Smith, Assist- 
ant Secretary, to be Assistant Vice-President at its Wool- 
worth office, 233 Broadway. Mr. Smith has been active in 
banking for 26 years, and has been with the Irving since 
1913. 

The Irving Bank-Columbia Trust Co. also announces the 
appointment of Alois A. F. Marcus as its representative in 
the countries of Central Europe and Holland, with headquar- 
ters in Berlin. Mr. Marcus sailed on the Aquitania, Dec. 13, 
to take up his duties. This appointment, it is stated, is in 
line with the company’s policy of furthering business with 
foreign countries through co-operation with its correspond- 
ent banks. Irving-Columbia special representatives are now 
stationed also in London, Paris, Bombay, Mexico City and 
San Juan, Porto Rico. Mr. Marcus has been in the banking 
business for 27 years. In 1897 he began his business career 
with his father’s banking firm, Marcus & Volkmar, of Berlin. 
From 1901 to 1907 he held positions in Berlin, London, Paris, 
Madrid and New York. From 1907 until 1922 he was part- 
ner in the private banking house of Veit, Selberg & Cie of 
Berlin. During the last two years he has been Manager of 
the Deutsche Unionbank in Berlin. 


—_@——_ 

Ralph H. Stever, Cashier, and Thornton C. Thayer, 
Assistant Cashier, of the Seamen’s Bank for Savings, this 
city, have been appointed to the newly-created offices in the 
bank of Comptroller and Deputy Comptroller, respectively. 
At a meeting of the board of trustees of the bank on Dec. 4 
it was decided to pay interest from the first of each month 
beginning Jan. 1 instead of from the first of each quarterly 
period, as has been the practice heretofore. 

—_e——_ 


| Hospital at the age of 70. 





The 1925 calendar of the United States Mortgage & Trust 
Co. of this city, the fifteenth in a series depicting United 
States historical scenes, is now being distributed. The illu- 
mination is from a painting by Percy Moran and shows Gen- 
eral Washington retiring from public life to his private 
estate at Mount Vernon. 


ocinsisttii lates 

Brian G. Hughes, President of the Dollar Savings Bank, 
of this city, died after a stroke of apoplexy at his home in 
Monroe, N. Y., on Dec. 8. Mr. Hughes was 75 years old. He 
had retained active interest in his bank and other business 
connections up to the last day before his death. His town 
house is at 1984 Madison Avenue. 


According to recent newspaper advices from Boston, a 
certificate of incorporation has been granted by the State 
Board of Bank Incorporation to the Pilgrim Trust Co., which 
has been organized in that city with a capital of $200,000. 
The new institution is to be located in the North End, it is 
said. The charter was petitioned for, it is understood, by 
James A. Parker of Charles Head & Co. of Boston and 14 
others. 


—-—- @- -— 

J. Lynch Pendergast, President of the United States Safe 
Deposit Co., 32 Liberty St., died on Dec. 16 at the Lenox Hill 
Before the merger in 1909 of the 
National Safe Deposit Co. with the United States Safe De- 
posit Co., Mr. Pendergast had been President of the first 
named company, and he was chosen to the presidency of the 
continuing company. At a meeting of the directors of the 
company on Dec. 19 H. L. Servoss was elected President to 
succeed Mr. Pendergast. E. W. Dutton was elected Vice- 
President and F. J. Claussen Vice-President and Treasurer, 
Mr. Servoss is a Vice-President of the United States Mort- 
gage & Trust Co. 

-——— @---- 

At a meeting of the United States Mortgage & Trust Co. of 
this city on Dec. 19 the regular quarterly dividend of 4% on 
the capital stcok was declared payable Jan. 2 1925 to stock- 
holders of record Dec. 27 1924. The directors also voted the 
payment of additional compensation of 10% of the amount 
of salaries paid to officers and employees during the year. 
Robert F. Brown, Assistant to the President, was elected 
Vice-President and Secretary, and Charles Diehl was elected 
Vice-President in charge of the 125th Street branch. 

——_e——_- 

A. W. Miles, director and treasurer of Best & Co., has been 
elected a director of the Central Mercantile Bank of New 
York. 

—- oe --—- 

C. E. Currey has been appointed Assistant Secretary of the 

New York Trust Co. of this city. 
Pe 

The directors of the Metropolitan Trust Co. of this city 
have declared the usual quarterly dividend of 4%, payable 
Dec. 31 to stockholders of record on Dec. 19. The directors 
have also voted a Christmas bonus of 10% of the year’s sal- 
aries to all employees of the trust company. Nearly three 
hundred of the staff of the company with members of their 
families will enjoy the annual Christmas dinner-dance at 
the Hotel Roosevelt on Monday evening, Dec. 22. 


—_— @- — 

The Twenty-third Ward Bank of the City of New York, 
located at Third Avenue and 137th Street, has decided to 
change its name beginning Jan. 2 1925 to the Bronx County 
Trust Co. 


—e——_ 

Incident to plans to increase the capital of the Central 
Trust Co. of Cambridge, Mass., the directors have declared 
a special cash dividend of 100% in addition to the regular 
quarterly dividend of 3% and an extra of 3%, All dividends 
are payable Jan. 2 1925 to stockholders of record Dec, 24 
1924. It is proposed to issue $300,000 of new stock, increas- 
ing the capital from $200,000 to $500,000. Of the 3,000 
shares of new stock, 2,000 shares will be offered to present 
stockholders in proportion to their present holdings at par, 
$100. The other 1,000 shares of new stock will be offered 
later to the public at a price to be determined by the direc- 
tors. 


—_@——__ 

Directors of the Old Colony Trust Co., Boston, on Dec. 16 
voted to recommend to the company’s shareholders at their 
annual meeting on Jan. 27 next the issuance of 30,000 shares 
of new stock at $150 a share, thereby increasing the capital 
of the institution from $7,000,000 to $10,000,000. If author- 
ized, the new stock will be offered first to present sharehold- 
ers, it is said. As of Oct. 10 1924 the Old C lony Trust Co. 
had a surplus of $9,000,000 and undivided profits of $1,231,- 
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of 12% will be maintained on the increased capital, it is said. 


Clifford S. Heller, former Assistant Cashier of the Mount 
Holly National Bank, Mount Holly, N. J., was arrested in 


Detroit on Dec. 17, where he was doing business as an iron | 


and steel broker under the name of Luther W. Smith. He 
is charged with the alleged embezzlement of $18,510 from the 


bank and $3,800 from a building loan association, in 1910. | 
Heller disappeared from Mount Holly on a Sunday night in | 


June 1910, telling his family that he would be absent for a 
day. The shortage was discovered at the bank two days 


later when the bank’s vault (of which Heller had been cus- | 


todian) was finally opened after resort had been had to 
drilling, all efforts to open it in the ordinary way having 
failed. The long pursuit for the accused man led to Nova 
Scotia, Liverpool, Munich, Los Angeles and Detroit. An 
Associated Press dispatch from Detroit on Dec. 18, printed 
in the New York “Evening Post” ef that date, stated that 
Heller had appeared before United States Commissioner 
Hurd of Detroit and pleaded “not guilty” and was held for 
examination on Dec. 26 under a bond of $35,000. 


eenqpenieien 
A new Philadelphia bank—the Susquehanna Title & Trust | 
The new trust company | 


Co.—opened for business on Dee, 13. 
is capitalized at $200,000, with a surplus of $40,000 and occu- 
pies its own building at 1611-15 West Susquehanna Avenue. 
More than 400 residents of the section, it is said, have ac- 
quired stock in the institution. The officers are: 


Vice-Presidents; Tilghman 8S. Derr Jr., Secretary-Treasurer, 
and Harry G, Drescher, Title Officer. 


—__e—— 

The main bank building of the Calvert Bank of Baltimore 
at Howard and Saratoga Streets has been enlarged and im- 
proved in order to meet the growing needs of the bank’s busi- 
ness and the increase in the number of depositors, now more 
than 40,000. By the alterations the ground floor space of 
the building has been more than doubled and the public space 
more than quadrupled. The improvements include a new 
and much larger safe deposit vault of the most up-to-date 
type, equipped with the latest safety devices. In addition to 
its main office at Howard and Saratoga Streets, the Calvert 
Bank maintains four branches in Baltimore. The personnel 
ef the bunk is as follows: William C. Page, President; 
James H. Preston (and Counsel), Richard Gwinn and John 
8S. Townsend, Vice-Presidents; W. H. Dashiell, Cashier, and 
L. J. Lubbehusen and C. J. McKenzie, Assistant Cashiers. 


—_e—_——_ 

At the recent annual meeting of the directors of the Bank- 
ers Trust Co. of Detroit the transfer of $100,000 from undi- 
vided profits to surplus account was authorized. This op- 
eration gives the company a capital of $500,000 with surplus 
of $300,000 and leaves approximately $150,000 in undivided 
profits. The directors also declared the regular quarterly 
dividend of 2% and an extra dividend of 2%, both payable 
Jan. 2 to stockholders of record Dec. 31. Arthur A. Prabel 
was elected an Assistant Secretary and Assistant Treasurer 
of the institution and with this addition the officers were 
re-elected as follows: Arthur Webster, Chairman of the 
Board; Walter C. Brandon, President; Frank W. Hubbard, 
Edwin Denby and Ralph Nixon, Vice-Presidents; Harry W. 
Hanson, Secretary and Treasurer, and B. E. Cole and Arthur 
A. Prabel, Assistant Secretaries and Assistant Treasurers. 

——_e-——_ 

At the regular December meeting, the directors of the 
Union Trust Co. of Chicago declared an extra dividend of 2% 
in addition to the regular quarterly dividend of 3% on all 
capital stock of record as of Dec. 31 1924. This brings the 
total dividend rate for the year up to 16%. 

——-o——_ 

According to the “Wall Street Journal” of Dec. 16, the Citi- 
zens’ State Bank of St. Peter, Minn., has been closed because 
of slow collections. The failed bank had deposits of $470,000, 
it is said. 


—o—— 

Further referring to the closing on Dec. 10 of the Cheyenne 
State Bank, Cheyenne, Wyo., the Torrington National Bank. 
Torrington, Wyo.; the Commercial Bank of Guernsey, Neb., 
and the State Bank of Lingle, Wyo., noted in the “Chron- 
icle” of Dec. 13, page 2725, and, according to newspaper ad- 
vices, said to belong to the Clark group of banks, of which 
the Corn Exchange National Bank of Omaha, recently taken 
over by the Omaha National Bank, wasone, the Omaha “Bee” 


Samuel | 
IF’, Haxton, President; Frank Ayer and Isaac 8S. Grossman, 





079; after the capitalization increase, therefore, the com- | in its issue of Dec. 11 quoted Mr. H. 8. Clark Jr. as saying 
bined surplus and undivided profits of the bank will be in | 
the neighborhood of $12,000,000. The current dividend rate | 


in regard to the ownership of the failed institutions: “The 
situation was an unavoidable one, due to the general state 
of the cattle industry in Wyoming. The Cheyenne State Bank 


Qe | was known as one of the McDonald banks. I was not an 
After being a fugitive from justice for more than 14 years, | 


officer, although I did own one-fourth of the stock. There 
was no connection between the Wyoming banks and the Corn 
Exchange National of Omaha except that I was a stock- 
holder in all institutions.” 


—e-——_ 

The statement of condition of the National Bank of Com- 
merce in St. Louis at the close of the bank’s fiscal year on 
Oct. 10 1924, just recently received, gives the total resources 
as $100,089,931, of which $27,339,843 is in cash and ex- 
change. On the debit side of the statement total deposits are 
shown at $80,549,283 (a gain of $22,189,451 between “call” 
statements Sept. 14 1923 and Oct. 10 1924) and combined 
capital, surplus and undivided profits at $19,220,696. Since 
the bank became a national institution in 1889, we are told, 
$26,460,000 has been paid to the stockholders in dividends, 
The bank’s affiliated institution, the Federal Commerce 
Trust Co., as of Oct. 10 1924, had combined capital, surplus 
and undivided profits of $1,067,532 and total assets of 
$1,209,677. John G. Lonsdale is President of the National 


| Bank of Commerce in St. Louis. 


At the annual meeting of the stockholders of the Commer- 
cial National Bank of Raleigh, N. C., to be held on Jan. 13 
1925, a proposition to increase the capital of the institution 
from $300,000 to $600,000 is to be submitted for ratification. 
The proposed increase is to be accomplished by the declara- 
tion of a dividend of 50% from the undivided profits, and 
the issue of 1,500 shares each of the par value of $100 there 
for; and the issue and sale, at $130 per share, of 1,500 addi- 
tional shares to be offered to the present shareholders in 
proportion to their present holdings. 


——@——— 

R. S. Hecht, President of the Hibernia Bank & Trust Co. 
of New Orleans, in a letter to the stocxholders under date of 
Dec. 17, announces the largest deposits in the history of the 
bauk and a modification of its dividend rate from 24 to 20%, 
which is considered the conservative and logical banking po 
sition to take during this period of unusually low interest 
rates and correspondingly reduced earnings. The letter 
Says: 

The deposits of our bank have for some time past been running well in 
excess of $50,000,000 and are to-day $53,000,000, which is a greater total 
than we have ever had on any corresponding date in the history of our insti- 
tution. We have, however, experienced difficulty in this era of abundant 
money supply in finding profitable employment for these increased funds in 
liquid short time loans in the legitimate channels of commerce and industry. 

The yield on bonds and other high grade securities has steadily declined, 
and the average rate for commercial paper has during the past few months 
reached a lower level than at any time since 1898. 

This decline in interest rates will necessarily reflect itself in smaller 
bank earnings, and, as it is difficult to forecast how soon a return to more 
normal conditions may be expected, the board of directors decided, at to 
day’s meeting, to make the next quarterly dividend payable Jan. 2 1925 
$4 50 per share instead of $6, as it has been for the past several years. The 
Hibernia Securities Co., which was organized to take over the bond and se- 
curity busienss of the bank and whose common stock is owned and was 
acquired by the shareholders of our bank without cost to them, has declared 
its regular quarterly dividend of 5%, or 50 cents per share, so that the total 
dividend received by our stockholders will be at the rate of 20% per annum. 

After having built up a surplus considerably in excess of our capital, we 
have during the high interest period of recent years felt justified in pur- 
suing a liberal dividend policy, with the result that we have been paying 
a substantially higher divdend rate than any other bank in this city. How- 
ever, our directors believe that, with the present outlook for continued ease 
in the money market the interest of stockholders will best be served by fol- 
lowing the prudent and conservative course of curtailing somewhat our 
dividend disbursements until such time as changed conditions bring about an 
improvement in money rates. 


The City National Bank—a new institution which has been 
in process of organization for several weeks—will open for 
business in Houston on Feb. 1 1925, according to the Houston 
“Post” of Dec. 14. The new bank will occupy quarters in the 
old Cotton Exchange Building, it is said, and will be capital- 
ized at $200,000. The officers chosen for the institution are 
Jacob Embrey, President; W. L. Moody of Galveston, Tex., 
Vice-President, and A. B. Jones, Vice-President and Cashier. 
Mr. Embrey for the past four years has been a national bank 
examiner; Mr. Moody is Vice-President of the City National 
Bank of Galveston, and Mr. Jones recently resigned as Cash- 
ier of the Guaranty National Bank of Houston with which 
he had been connected for the past five years, to go with the 
new institution. 


A special meeting of the stockholders of the American Ex- 
change Bank of Dallas, Tex., will be held on Jan. 13 to ratify 
a proposed increase in the bank’s capital from $2,000,000 to 
$4,000,000, recommended by the directors on Dec. 11, ac- 
cording to the Dallas “News” of Dec. 13. The “News” quoted 
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Nathan 
regard: 


The increase of capital has, in the opinion of the board, become necessary 
On account of the large increase in its business. The development of the 
Southwest for the last ten years has been very great and it was the unani- 
mous opinion of the bcard that we could expect continued growth and de- 
velopment ot this section of the country for many years to come. ‘ 

They believe, therefore, it is incumbent upon them to meet the condition 
and it was unanimously decided to offer to the shareholders of this institu- 
tion the opportunity to double their present holdings. 


Adams, the bank’s President, as saying in this 


——_o-—__ 

The directors of the Italian-American Bank of San Fran- 
cisco have voted an extra dividend of $1 in addition to the 
regular $2 quarterly dividend, payable Jan. 2. It is stated 
that the stock will probably be maintained upon a 9% basis. 
President Sbarboro reports a prosperous year for the insti- 
tution. Assets during 1924 have increased more than $2,000,- 
000. At the close of business as of June 30 1924, the assets 
totaled $21,497,763 as compared with $15,902,433 on June 30 
1923. 

——oe — 

We are in receipt of the annual statement of the Commer- 
cial Bank of Scotland, Ltd. (head office Edinburgh), cover- 
ing the twelve months ended Oct. 31 1924. The report, which 
was presented to the shareholders of the bank at their an- 
nual general meeting on Dec. 17, shows net profits (after 
providing for rebate of discount and interest and for all bad 
and doubtful debts) of £335,117. To this sum is added £56,- 
220, the balance to credit of profit and loss brought forward 
from the preceding year, making together £391,337. Out of 
this amount, the report shows, there was applied in July in 
payment of the half year’s dividend on the “A” and “B” 
shares at the rate of 16% and 10%, respectively, £96,875 
(under deduction of income tax £28,125), leaving a balance 
of £294,462, which the directors recommended be distributed 
as follows: £96,875 to pay the second semi-annual dividend 
on the “A” and “B” shares at the rate of 16% and 10%, re- 
spectively (under deduction of income tax £28,125) ; £50,000 
to be added to reserve fund; £25,000 to be credited to offi- 
cers’ retiring fund, and £50,000 to be applied to reduction of 
the bank’s properties, leaving a balance of £72,587 to be car- 
ried forward to the next fiscal year’s profit and loss account. 
The bank’s total assets on Oct. 31 1924 were £43,203,244, 
while total deposits were £34,716,735. The paid-up capital 
of the institution is £1,750,000, with a reserve fund of like 
amount. The Earl of Mar and Kellie, K.T., is Governor, 
with Lord Saltoum, Deputy Governor, and Alexander Robb, 
General Manager. 








FOREIGN EXCHANGE, 


Sterling exchange ruled quiet and steady. The Contin- 
ental exchanges were inactive and somewhat irregular, with 
quotations generally lower than those that prevailed a week 


ago, although no important changes were noted. 

To-day's (Friday's) actual rates for sterling exchange were: 4 67K%@ 
468% for sixty days; 4 70% @4 70% for checks, and 4 70% @471% for 
cables. Commercial on banks sight, 4 70144 @4 70%; sixty days, 466K%@ 
46654; ninety days, 465%@466%, and documents for payment (60 
days), 4 66% @4 66%. Cotton for payment, 470% @470%, and grain 
for payment, 4 70% @4 70%. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were: 
5.33 for long and 5.374% @5.38% for short. German bankers’ marks are 
not yet quoted for long and short bills. Amsterdam bankers’ guilders 
were 39.94@39.96 for long, and 40.30@40.32 for short. 

Exchange at Paris on London, 87.25; week’s range, 87.25 high and 87.90 
low. 

The range for foreign exchange for the week follows: 


5.32@ 


Sterling, Actual— 60 Days. Checks. Cables, 
ff gg err 4 68%, 4 70% 471% 
PP a 9 we nec ceeccnecescapes 4 65% 4 68% 4 68% 

Paris Bankers’ Francs— 

High for the week --_-------- PR eree ys 5.39% 5.40% 
EC cindvcsennoneinon wads xs peer 5.32% 5.33% 

Germany Bankers’ Marks— 
eee ee 23.82 23.82 
4 0 RR erae 23.81 23.81 

Amsterdam Bankers’ Guilders— 

i SE eens mee |e 40.38 40.42 
eta dnmee ewww ae 39.85 40.27 40.31 

Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000 
discount. Boston, par. San Francisco, par. Montreal, $7.1875 per 
$1,000 discount. Cincinnati, par. 








THE CURB MARKET. 

Trading in the Curb Market this week was broad and 
active and advances were general throughout the list. .Pub- 
lic utility issues were most conspicuous for large gains. 
Adirondack Power & Light, com., advanced from 32%4 to 
38% and closed to-day at 38. Commonwealth Power 
Corp., com., after fluctuating during the week between 122 
and 126 jumped to 131 to-day, resting finally at 130. Lehigh 
Power Securities moved up from 86% to 99 and finished to- 


day at 987%. Middle West Utilities from 7614 advanced to 
79. Western Power gained six points to 41 and reacted 





finally to 39%. Amer. Gas & Elec. com. advanced from 
114% to 120% and sold to-day at 11934. Amer. Light & 
Tract. com. sold up from 136 to 145 and down finally to 142. 
Amer. Power & Light, com., gained over twelve points to 
687% and closed to-day at 683%. Industrials also came in for 
a large share of strength. Borden Co., com., moved up 
129 to 133. Centrifugal Cast Iron Pipe rose from 23% to 
30 and reacted finally to 274%. Continental Baking, Class 
A, common, after an advance of two points to 116% fell to 
114 and ends the week at 11434. Del. Lack. & West. Coal 
was conspicuous for an advance from 119% to 132, the close 
to-day being at 131. Glen Alden Coal rose from 121 to 
125% and sold finally at 125144. Doehler Die-Casting 
improved from 18%4 to 22. Dubilier Condenser & Radio 
moved up from 60 to 66 and down finally to 644. Oil 
shares were only moderately active. Prairie Oil & Gas 
after registering a gain from 199% to 212, broke to 204, but 
moved upward again, resting finally at 209. Prairie Pipe 
Line advanced from 105% to 10834 and closed to-day at 108. 
Standard Oil (Indiana) advanced from 58% to 62% and 
finished to-day at 614%. Standard Oil (Nebraska) rose from 
246 to 255. 

A complete record of Curb Market transactions for the 
week will be found on page 2871. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET, 




















STOCKS (No. Shares). BONDS (Par Value). 
Week Ending Dec. 19. 

Ind.&Mis. ou. Mining. | Domestic. |For'n Gow. 
FRE ee Oe 86,430 55,420 97,630; $538,000 $62,100 
EE ee 121,085 98,400 208 .020 981,000 44,000 
tt. cnidmibuaadeiaid 172,250 98,870 153,760! 1,074,000 179,000 
ide cil ee a 158,492 59,370 208,390 1,240,000 215,000 
., xr 228,425 122,751 153,480 1,018,000 124,000 
SET o> aceukdiwde maaan ain 229,470 132,491 132,890; 1,195,000 56 ,000 

>. ry 996,152 567 ,302 954,170 $6,046,000! $680,100 




















COURSE OF BANK CLEARINGS. 


Bank clearings for the country as a whole continue to 
show substantial gains over a year ago. As before, the im- 
provement follows largely from the expansion at New York 
City, the exchanges at this centre showing an increase for 
the five days of 33.1% over 1923. Preliminary figures 
compiled by us, based upon telegraphic advices from the 
chief cities of the country, indicate that for the week ending 
to-day (Saturday, Dec. 20) aggregate bank exchanges for all 
the cities of the United States from which it is possible to 
obtain weekly returns, will register an increase of 20.7% 
over the corresponding week last year. The total stands at 
$10,844,498,076, against $8,982,070,294 for the same week 
in 1923. Our comparative summary for the week is as 


























follows: 
Clearings—Reaturns by Telegraph. Per 
Week E ding Dec. 20. 1924, 1923. Cent. 

New RE SE ies ES a $5,336 ,000,000 | $4,009.668,888 | +33.1 
EE eee Sa 570,483 ,866 520,819,554 +9.5 
ee ee ee 533,000 ,000 452,000,000 | 417.9 
A. 2.5 soit m etbah eo paainmaeetinmern 414,000,000 392 ,000 ,000 +5.6 
eee are Se 117,769 ,856 121,057,320 —2.7 
RO ee a Pe 136 ,072,847 132,667 ,130 +2.6 
ae ws tcp hid I mob dealt a 150,400 ,000 144,900,000 +3.8 
SEER LOE TI LS 132,884 ,000 129,441,000 +2.7 
a il ie ee eee 154,537,838 143,580,301 +7.6 
rs rR ne aes 140,322,522 139,388 327 +0.7 
a Se ee ee 102 ,382 ,022 91,984,553 +11.3 
SEN ES TE 92,844,787 90 942,435 +2.1 
PT c...costkasbussdnedtoaneue 69 678,207 77,236,891 —9.8 

PS | eee $7 ,950,366,945 | $6,445,685,399 | +23.3 
Ca GE, BGR oo cw ccewccescneun 1,086 714,785 1,039 372,180 +4.6 

Total all cities, 5 days.........-..-- $9,037 .008,730 | $7,485,058,579 | +20.7 
Bi Gees, 5 Oe... cdewtticnec+nsenenese 1,807 ,416,346 1,497,011,715 | +20.7 

Total all cities for week _._.....---- $10,844 ,498,076 | $8.982.070,204 | +20.7 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the weeks ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the previous—the week ended Dec. 13. For 
that week there is an increase of 16.9%, the 1924 aggregate of 
the clearings being $9,921,382,077, and the 1923 aggregate 
$8 487,779,997. Outside of New York City, however, the 
increase is only 6.0%, the bank exchanges at this centre 
having recorded an expansion of 26.2%. We group the 
cities now according to the Federal Reserve districts in which 
they are located and from this it appears that in the Boston 
Reserve District there is a gain of 16.1%, in the New York 
Reserve District (including this city) of 25.4% and in the 
Philadelphia Reserve District of 11.6%. In the Cleveland 
Reserve District the totals are larger by only 1.8%, in the 





2846 THE CHRONICLE [Vor. 119. 


. . . . | 

Richmond Reserve District by 4.4% and in the Atlanta ttl | 
. . » . . . Ci a— 

Reserve District by 1.0%. The Chicago Reserve District — 

has an increase of no more than 3.8%, the St. Louis Reserve | 

strict of but the Minneapolis Reserve District of $ $ $ 
District of 3.17, - — , Seventh a melee D istrict—Chi| Ladies | 

15.6%. The Kansas City Reserve District has a gain of | mich. —aAadrian _- 280,123) 240,824) +16.3| 206, 128 187.855 
S ¢ Ann Arbor... ,072,506) 917, 821) +16. 8) ’ 

7.9% and the Dallas Reserve District of 14.6%. The San} jetroit 142'809'008| 129,106'818| +10.6| 112. 674.948) 87,089,000 
, Grand Rapids_|  7,238.081| 7,083,937, +2.2| 551,0 255, 

Francisco Reserve District is the only district showing smaller | Grand | Faee eet) a oee eet] 4133] 1:900°300| Leanne 

totals than last year but the decrease is only trifling, namely | Ind.—rt. Wayne} 2,713,120} _2,625,168) +3. 4 2,215,414) 2,071,615 

0.4% Indianapolis...| 18,258,000] 21,337,000] —1 21,140,000 18,873,000 
“2 /O- South Bend... 2,667 ,000) . Y —8.9) ‘ 2 ’ A 

In the following we furnish a summary by Federal Reserve | wi"Srimenkeel 40'61s'363| 30°361'178| 43.2| 36,217,210) 

districts: lowa—Ced. Rap. 2,438,088, 2,491,859) 2,501,397 

“e Des Moines...| 11,101,314) 10,802,265) +2. ‘8| 9,596,527 

SUMMARY OF BANE CLEARINGS. Sioux City..--| 6.702.476] 6,667,708} +0.5| 5,660,634 

Waterloo 1,539,685] 1,447,821| +6.3| 1,233,428 


I}].—-Bloomington 1,668,975! 1,482,615) +12.6) 1,444,098 | 
645,075,828) 625,854,882) +3. 1| 588,020,935; 522, on :789 


a | a a | a 
“e 1,523,805) 1,266,083; +20.4| 1,212,248, 1, 194, 615 
Peteess Masseve Uisesete. 4 4 . s $ 5,148,047, 4,695,738, +9.6) 4,361,507 


Boston.........11 elties| 502,455,378) 432,644,951| +16.1| 430,570,525] 388,928,604 Rockford 2'469'978| 24606611 +0.3| 2°178/989 
New York 11 “ |5,891,460,292'4,696,221,466| +-25.4|4,376,890,467|4 662,957,660 . 2°425.865| +3.1| 2°345.909| 2.398.097 
Philadelphia ....10 “ | 586,482,332| 627,105,286| +11.6| 528,199,011| 469,695,004 | SPrinafield - ae a 


Cleveland 375,923,738; 369,210,751) +1. 364,996,916; 347,930,639 Total (20 cities) 903. 598. 775 870,327.5 +38 802,908,442) 700,063,177 
| 








Week Ending Dec. 13. 





cs 


1924. | 1923. 1922. | 
| 











Int.or 
Week Ending Dec. 13 1924. 1924. 1923. Dec. 1922. 1921. 


Danville 

















Richmond ...... 6 * 212,370,170] 203,385,418) + 187,299,114] 156,490,163 
Atlanta . 223,446,754| 221,297, z7) +1.0| 195,421,222) 161,602,326 ; th Feder >i ee 
Chicago ..._.__.: 903,598,775| 870,327,519) +3.8| 202,906,442 700,063,177 ME pac att ny posers a wane 617 382 
St. Louis 231,842, 603) 224,789 n9) +3.1| 84,105,560) 65,036,224 | x45 st Louis. "235 252| 139.612. 
(th) Minneapoils --.-. . 155,478,836| 134,526,442) +15.6| 130,726,157| 118,462,738 Ky .—Louisville_. 26 631| 34.541 39! 
(10th) Kansas City....12 “ 259,981,459| 240,896,810) +7.9| 254,759,345) 228,679,859 Owensboro... "452 325 ‘B51. 
23a) Dallas 4 64,202,257| 73,464,564, +14.6| 61,166,151| 64,253,489 | tenn Mempbis| 31,738,235 28,479,586, +11.5, 29,138,001} 20,713,919 
(12th) San Francisco . - . 492,140,483) 493,908,198) —0.4) 444 1787,817| 391,741,396 | ark —Tittle Rock ,986,562| 14,094,659) +13. 13,572,168) 9,681,598 
soil! Whines salts Geile died ieee ats 1.— Jacksonville 384,498 345,086) 11.4 376,339) 319,119 
Grand total 126 cities|9,921,382,077 8,487,779,997| +16.9 7,864,202,427 7,645,842,539 n Quincy - ‘ 22'218 1 447753 cant 8| 1.529745) 1.234806 
Outside New York City.___..-/4,145 PA0,293, 3 1912,128,663 + 6.0 3,602,747,186 3,183, 381,864 oe ’ . 


Sriaitet Rak dates ti mnie ; 3\ 25 716 1| 84,105,560! 65,036,224 
<anisnoat een’ baal $61,609 5c ~ 92, pee Total (8 cities) p 603 | 224,789,719, +3.1| 84,105,560 


Ninth Federal’ Reserve Dis trict — Minn eapolis|— . 
' tailed stateme : i an raek’e | Minn.—Duluth..; 412,301,402} 10,305,724) +19.4| 
- We — “4 our detailed ge meé a showin last week’s Minneapolis..-| 499,423,000] 78,320,389| +26.9| 78,222.199 70,137,000 

igures tor each city separately, for the four years: St. 35,557,949' 38,336,948) —7.2 35,965,020} 32,819, 

B y I a2 ~ No. Dak.—Fargo 2,268,740 2,124,524] +6.8 2,160,942! 2,096 660 
8. D.—Aberdeen 1'755'180 1,443,809) +21.6 1,454,055 1,193,762 
Week Ending Dec. 13. Mont.—Billings _| 680,281 658,343) +3.3) 570,494 649,533 
Clearings at— , Helena 3,492,284) 3,336,705) +4.7| 3,829,685 4,156,240 

nc. or | 
1924. 1923. Dec. 1922. 21. Total (7 cities).| 155,478,836] 134,526,442! 415.6} 130,726,157| 118,463,738 
Tenth Federal, Reserve Dis trict -— Kans as City) _— 


4,538,264) 4,422,591 


33,.906.131' 27,637,844 
1:044.912|  1,026°347 


moos 























523,762 7,411,055 

















x g 7 $ | 2 Neb.—Fremont -. 439,152!) 430,395| +2 | 325,524 424,139 
First Federal Re serve Distric t—Boston- Hastings 635,629 583.917) +8.9 527,902 549,560 
Me.—Bangor --- 742,375 758,482 : 751,784) 1,026,193 Lincoln 4,186,799 4,156,977; +0.7 4,148,356 3,275,387 
3,528,149 3,850,179 A *3,500,000 2,300 ,000 g 38,328,294 38,192,025, +0.4| 42 637,238 35,820,666 
ass.—Boston..| 449,000,000} 380,000,000 . 382,000,000} 347,000,000 | Kansas— Topeka 43,197,960 3,427,567| —6. 7| 2,815,308 2,534,710 
Fall River. -_-- 2,658,021 2,884,836 d 2,667,497 1,729,795 Wichita 47,794,312) 7,857,309, —0. 8} 10,119,472 9,958,965 
a a a a a Mo.—Kan. City.| 137,121,277) 126,358,441 +8. 5} 146,097,751| 133,744,757 
1,330,841 1,290,189 A 1,389,027! 1,460,650 St. Joseph. --_- 47 ,463 557) 7,902,742; —85. 6 
a a a a a Okla.— Muskogee a a e.7 a 
Son Bedford - - 2,037 ,874 1,780,409 ‘ 1,697 ,662 2,064,599 Oklahoma City} 436,259,944 28,250,770; +28.3 25,227,430 
Springfield __ - 5,783,488 5,373,168 J 5,330,628 4,359,386 Tulsa a a a a a 
4,075,000 3,895,000 : 4,288,509 3,194,412 | Colo.—Col. Spgs 1,223,642 1,179,390} +3.7 1,246,450 976,679 
Conn .—Hartford. 13,006 ,226 11,994,810 , 10,227,368 8,928,146 y 22 230,363 20,978,525, +6.0 20,799,042 20,075,996 
New Haven. -- 6,824,604 6,995,778 ‘ 6,218,050 5,203,203 ‘ e1,100,530) 860,752) +27.8 814,872 704,491 
R.1I.—Providence 13,468,800 13,822,100 2. *12,500,000 11,662,300 ) 








Total (12 cities)| 259,981,459) 240,898,810 +7.9| 254,759,345) 228,679,857 
Total (11 cities)| 502,455,378 432,644,951 y 430,570,525| 388,928,684 Eleventh Fede al Reserve | District—D allas— 
Texas—Austin__-- 1,916,236 2,080,251; —7.9 1,547 ,067 1,562,758 
Second Feder\al Reserve D istrict — Ne|w York|— Dallas - % 47,545,746| 40,384,091) +17.7| 33,648,574) 28,804,177 
N. Y.—Albany -- ’ ‘ 7,416,949) —19.8 4,934,968 4,791,720 Fort Worth.._| 416,183,156) 13,968,683} +15.9| 12,778,761 11,527,162 
Binghamton. -- 1,351,500) —20.8 1,071,100 1,024,500 Galveston 13,399,620 11,769,977| +13.8 8,270,936 7,776,931 
47,195,300} —2.1 43,847,491 37,987,676 Houston a a a a a 
710,160 654,065 La.—Shreveport - 5,157,499 5,261,561; —2.0 4,922,813 5,582,461 
Jamestown. _-- el 348. 361 1,315,663 1,164,988 1,009,893 
New York.-_--.|5,775,732,784\4,575,651,144 4,261,255,241|4,462,460,685 Total (5 cities) - 84,202,257 73,464,563; +14.6 61,168,151 54,253,489 
12,346,723 11,017,862 10,271,904 8,747,603 Twelfth Feder|al Reserve D\istrict—San Franci sco— 
5,429,465 4,290,227 4,374,530 3,637,290 | Wash.—Seattle_- 41,225,817| 42,448,757; ~—-2.9| 35,915,661 32,135,543 
Conn .—Stamford| 3,008,414 3,032,696 2,646,442 2,270,137 Spokane 11,744,000 12,299,000} —4.5| *11,500,000 10,369,000 
N. J.—Montelair 1,101,043 798,371 568,171 783,199 a a a a 
Northern N J_.-- 38,359,588 43,441,594 48,101,567 40,244,957 1,599,522 1,443,122 e 1,350,812 1,573,508 
— Ore.— Portland - - 39,906 623 39,602,594) 8) 35,377,350 33,892,751 
Total (11 cities) |5,891,460,292) 4,696,221 ,466 25.4|4,378,890 ,467|4,562,957,660 | Utah—S. L. City 19,234,903) 16,951,294) 15,975,478 15,544,462 
Nev.—Reno _--.. a a 
Third Federal |Reserve Dist\rict — Phila a— Ariz.— Phoenix -- a a a 
Pa.—Altoona --- 1,502,771 1,301,332) 945,773 | Cal.—Fresno--_- 4,222,863 5,854,921 27. 6,267 ,866 
Bethlehem - - . . 2, 491, 865 3,842,010 2,755,553 Long Beach... 7,163,277 9,995,898 . 7,580,140 
1,096,342 Los Angeles..-| 156,151,000; 157,123,000 t 126,798,000 
2,544,734 19,204,598 17,275,686 16,327,025 
46 ,000 ,000 6,234,334 6,408,844 " 
2,707,133 Sacramento - -- 48,478,182 8.832.699 
4,879,849 San Diego- --- 5,193,142 4,550,871 
2,988,537 San Francisco_| 165,000,000) 163,000,000 
{ 1,337,594 2,519,034 2,192,513 
4, 369, 21: 4,439,509 1.406 ,188 1,346,499 
a 2,857,000 4,582,500 


Total (10 cities) 588,482,332| 527,105,286 6| 528,199,011] 469,695,024 | Total (16 cities)! 492,140,483) 493,908,198 
Grand total (126 

Fourth Feder|al Reserve D|istrict—Clev cities) 9 ,921,382,077|8,487,779,997 

Ohio—Akron....| 49,302,000| 6,667,000 ‘ 5,878,006 5,000,000 | Outside New York'4,145.649.293/3,912.128.853 
Canton of 363, 307 5.117.222 g3'787-207 

‘4| 69,021,555] 65,599,366 

106:772.453 '8] 109,778.35] 90,359.677 Week Ending December 11. 

15,561,100} 16,316,900 ‘6| 15,948,300] 13,830,300 | Clearings at— on 

2 2 - 4 1924. 1923. Dec. 1922. 1921. 
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7,864,002 ,427|7 645,842,539 
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Canadian— = g % $ $ 

. . « s “ 100;878:178| 104:448.057| —8'8| 107;002;336] 100,608:760 
¢ 100,578,1 104, - —3. , F ’ ’ 

4,538,609 4,917,347 A 4,459,579 3,165,236 80:705.438 66,162,317 61.129'899 

14,101,554 12,628,007 

7,975,839 

4,822,013 


a a a a 
41,777,115 1,788,497 J 1,572 ,50€ 1,198,353 
a a a a 


+ 
@ 


—Erie a a a a a 
Pittsburgh ----| 165,194,730} 158,032,399 . 153,221,400) *165,020,000 
Total (Scities)-| 375,923,738] 369,210,751 d 364,996,916] 347,930,839 


Fifth Federal |Reserve Dist|rict—Richm 
W.Va.—Hunt’on 1,929,946 2,142,017 J 2,127,800 1,849,408 
Va.—Norfolk 413,716,706 12,352,269 d 10,735,103 7,591,854 

Richmond ---.- 61,250,085 d 55,536,423 49,581,709 
8. C.—Charlest’n| 43,377,433 d 2,324,813 2,050,000 
Md.—Baltimore - | 4106 ,232,000 vy 590, 433 ij 93,859,368} 74,911,468 
D. C.—Wash'ton|} 425,864,000 4,034,000 r 22,715,607} 20,505,744 


Total (6 cities).} 212,370,170) 203,384,518 4| 187,299,114) 156,490,183 


Sixth Federal |Reserve Dist|rict—Atlant 
46,382,798 5,949,489 

3,035,093 3,466,000 
22,087,166 22,014,281 
60,814,150 
2,390,302 
1,658,843 


a 
15,529,027 
20.00.008 : 86,408.238 Prd 819,875 
Miss.—Jackson__ 1,128'829 Z ‘907.371 Kingsto 738,016 


773,098 
M. --~ Fe 76,314°308| 081 on'sar tne Total Canada(29)! 368,577,445! 367,431,5211 +0.3! 351,809,652! 353,923,100 
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Total (12 cities)| 223,445,754! 221,297,774 . a No longer report clearings. b Do not respond to requests for figures. c Week 
— : = 106,431.238 _ 161.008.298 ended Dec. 10. d Week ended Dec.11. e Week ended Dec. 12. * Estimated. 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The upward swing of the stock market which with only 
brief interruptions, has been under way for the past month 
or more was again in evidence during the present week. 
Prices have been firm, and except for a sharp setback late 
on Tuesday, the trend of the market has been strongly 
toward higher levels. Railroad issues continued to hold the 
leadership, closely followed by industrial shares. Copper 
securities moved into higher ground as a result of the advance 
in prices for that metal, and oil stocks have displayed steady 
improvement. Increased activity characterized the short 
session on Saturday, with prices in most of the active issues 
working steadily upward. Oil shares, which have not here- 
tofore displayed very pronounced activity, came strongly to 
the front, and several of the Standard Oil issues improved 
from one to five points. Motor shares{were in strong de- 
mand, numerous issues making new high records. The not- 
able feature of the trading on Monday was the brisk advance 
in United States Cast Iron Pipe & Foundry, which closed 
13% points above its early low. Special interest was also 
manifested in General Electric and Worthington Pump, 
both of which recorded substantial gains for the day. Reail- 
road shares, particularly Atchison, Northern Pacific and 
Central RR. of New Jersey, were especially conspicuous in 
the upward movement. United States Steel common nearly 
reached its 1924 high record at 119%, but receded later in 
the day; Maxwell A advanced to a new high at 81, and oil 
shares continued to improve in the early trading but fell off 
somewhat in the closing hour. The day’s trading included 
530 separate issues and a total of 46 new high records were 
registered during the session. Stock prices set a new high 
average during the early trading on Tuesday, though later 
in the day a sharp setback occurred, and most of the early 
gains were lost. Prior to the downward reaction, United 
States Cast Iron Pipe & Foundry was selling at 154%, 
nearly 17 points above Saturday’s close. The spectacular 
jump of Central RR. of New Jersey to 294 was the feature 
of the day. Baltimore & Ohio made a new high for the year 
(up to that time) at 81, and Union Pacific crossed 150. 
Railroad stocks again came into the foreground on Wednes- 
day, closely followed by industrial issues and gains of four 
and five points were recorded by numerous issues in each 
group. Lehigh Valley and Reading were the leaders of the 
forward movement, the former advancing 714 points and the 
latter 3144. American Woolen spurted forward 5% points 
and Woolworth hung up a new record for the year at 124%. 
Sales again passed 2 million shares, and marked the 17th 
day that this record figure has been reached since the present 
unprecedented movement began. The feature of the trad- 
ing was the vigorous upward spurt of American Can, which 
made a record high at 161, and United States Steel common, 
which equaled its highest level for the year at 119%. Rail- 
road shares continued in active demand, particularly D. L. & 
W., Southern Pacific and Atchison, the latter going forward 
to a record top at 12034. Speculative interest in the stock 
market again reached a high pitch on Friday, oils, steel 
stocks and specialties leading the upward rush of the last 
hour when many new high records were scored. Sales again 
passed the 2 million mark, though the volume was some- 
what reduced from the high record of Thursday. American 
Locomotive and United States Steel common reached their 
highest for the year. Railroad shares continued their for- 
ward movement under the leadership of New York Central, 
which reached a new top for the year at 118%. The final 
tone was strong. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 
































Ratiroad, State, Unttea 

Week Ending Dec. 19. Stocks, é&c. Muntetpal & States 

No. Shares. Bonds Foreign Bas. Bonds. 
I, tx dns: ts int osecoesih ts aint 950,300 $6,192,000 | $1,665,000 $3,663,000 
Dt shickunedostaebia 1,707 ,004 8,934,500 2,990 ,000 1,478,600 
AS eee ae a 1,916,850 9,503 ,000 2,637 ,500 3,106 ,000 
lee 1,907,815 9,733,800 2,992,500 1,748,150 
I ccs ath tranmain am etn 2,008,182 8,515,000 4,344,000 4,243,000 
DEE tenn ceatadins ona 2,089,000 7,953,000 3,505,000 1,898,000 
ry 10,579,151 | $50,831,300 '$18,134,000 ' $16,136,750 

at Week Ending Dec. 19 Jan. 1 to Dec. 19. 
New York Stock 
e. 1924. 1923. 1924. 1923. 

ett shares__._| 10,579,151 5,545,138 269,407,712 228 604,650 


Government bonds._.| $16,136,750] $34,472,000] $877,536,665| $798,054,000 
State & foreign bonds_| 12,134,000 5,782,000 559 ,666 ,500 431,107,000 
Railroad & misc. bonds} 50,831,300} 20,532,000) 2,261,497,800) 1,502,013,000 


Total bonds-------- $85,102,050! $60,786,000! $3,698,700,965' $2,731,174,000 





























THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Dec. 3 1924: 

GOLD. 

The Bank of England gold reserve against its note issue on the 26th 
ultimo amounted to £126,669,300 as compared with £126,667,940 on the 
previous Wednesday. 

The Indian demand this week for gold has again been extremely strong 
and the substantial amount offering was readily absorbed. 

The price of gold fell to-day to 89s. 6d., which is the lowest price of the 
year, and was also reached on Nov. 14 last. 

The following figures relate to movements of Indian trade (private ac- 
count) during the month of October last: 


In Lacs of Rupees— Exports. I t Jet E. ts. Net Imports 
Meat... ae PORE nan 49 a 
| ESR RD ES SE Sa Ey: 1 647 is 646 
| RTI se. tty seca 73 211 wre 138 


Total net exports, 115. 

At about present prices the Indian bazaars expect that India is likely to 
require all the gold that it can obtain during the coming year. A corre- 
spondent of the “Englishman” states that silver is declining in popularity 
as a metal for ornaments, but gold is increasing, because of the recent 
banking crises and the notion that gold alone among the precious metals is 
proof against price fluctuations. He draws attention to the fraudulent 
practices of Indian sonars or goldsmiths, and refers to the need for gold or 
silver hallmarks legally recognized as such, suggesting legislation to deal 
with dishonesty of goldsmiths, establish standard products, and introduce a 
system of hallmarks. 

The Southern Rhodesian gold output for October 1924 amounted to 
52,364 ounces, as compared with 53,138 ounces for September 1924 and 
52,019 ounces for October 1923. 

SILVER. 

The Indian bazaars have been again buyers this week in the market, and 
have been able to secure without unduly affecting prices the moderate 
supplies on offer. Possibly the demand might have raised quotations had 
not the sterling exchange with the United States considerably appreciated. 
China has not been active, speculative transactions have taken place both 
ways. America has not been a free seller, though a fair amount of sales 
have been made. The Continent has been more a seller than a buyer. 

We hear from India that the silver demand from the bazaars will not be 
so keen in 1925—probably not more than 60,000 to 70,000 bars during the 


year. 
INDIA CURRENCY RETURNS. 

In Lacs of Rupees— Nov. 7. Nov. 15. Noo. 22. 
Wipan at CU eo nn ws dd wwctnccandbar 18022 18088 18034 
Silver coin and bullion in India___....-.------- 8578 8543 8489 
Silver coin and bullion out of India_--.---------------  ----- -=-=--- 
Gold coin and bullion in India___......-------- 2232 2232 2232 
ee 6 ee eee 
Securities (Indian Government) ___-----.-.----- 5713 5713 5713 
Securities (British Government) -_--.----------- 1499 1600 1600 


No silver coinage was reported during the week ending 22nd. ult. 

The stock in Shanghai on the 29th ultimo consisted of about 52,600,000 
ounces in sycee, 39,000,000 dollars, and 870 silver bars, as compared with 
52,300,000 ounces in sycee, 41,500,000 dollars. and 880 silver bars on the 
22nd ultimo. 

Statistics for the month of November 1924 are appended: 


—Bar Silver per oz. std.— Bar Gold. 
oe 2 Months. Per Oz Fine. 
CE bi ct cncovecoske 34%d 34%d 91s. 3d. 
Pe ee a 3-164. 33 7-16d. 89s. 6d. 
PE ES cok co cdscccccant 33.775d. 33.927d. 90s. 1.5d. 
oe Stier per oz. std.— Bar Gold, 

Quotations— 2 Months. Per Oz Fine. 
hen dita eerie thn te whe bine 33 ed. 33 9-16d. 89s. 10d. 
ad i oe oi oe i es lid .33 9-16d 33 11-16d. 89s. lld 
Dt Mls vé.sce6 saoesbee he eame we 33 7-16d. , i > | ee a 
Pee oes .33 *%d. 33 %d 89s. lld 
OR ss a 2s iain eobitheig a ane 33 %d 334d 89s 8d. 
TE a: as ince dies ras a idea ea 33 3-16d. 33 5-16d 89s. 6d. 
BE occccdntebneaeconken gee 33 .520d. 89s. 9.2d 


The silver quotations to-day for cash and two months’ delivery are 
respectively the same as, and K%d. below, those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 
London, Sat. Mon. Tues. Wed, Thurs. Fri. 
Week Ending Dec. 19— Dec. 13. Dec. 15. Dec. 16. Dec.17. Dec. 18. Dec. 19. 


Silver, per 0z_.---------- d. 32% 329-16 325-16 325-16 327-16 32 5-16 
Gold, per fine ounce------.- 883.9d. 888.90. 888.9d. 888.10d. 888.10d. 888.74. 
Consols, 2% per cents....-.. --- 57% 57% 57% 57% 57K 
British, 5 per cents.....-.-- --- 101% 101% 101% 1014 = 101% 
British, 4% per cents....... --- 97% 98% 98% 97% 97% 
French Rentes (in Paris) -fr.. -.-- 51.00 50.05 50.05 50.05 50.05 
French War Loan (in Paris) fr ---- 62.40 62.40 6240 62.05 62.05 


The price of silver in New York on the same day has been: 


Silver in N. Y. oz. (cts. 
vein S. ¥.. pres. We): | 68 67% 67% 67% # «67% 








Public Debt of United States—Completed Return 
Showing Net Debt as of September 30 1924. 


The statement of the public debt and Treasury cash 
holdings of the United States, as officially issued September 
30 1924, delayed in publication, has now been received, and 

as interest attaches to the details of available cash and the 
gross and net debt on that date, we append a summary 


thereof, making comparison with the same date in 1923. 
CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 
Sept. 30 1924. Sept. 30 1923. 
Balance end month by dally moemans, 28 np gnceweite $412,583,885 $422,747,512 
Add or Deduct—Excess or d cy of receipts over 
or under disbursements on belated items... .. ....- +5,265.537 —4,525,202 


417,849,422 418,222,310 
eg regan PRR eR byl 2,991,738 








Treasury warran 2,286,200 
Matured interest obligations sceanaesestedebedesintlmedemniindaaeal 55,339,391 64,476, are 
Disbursing officers’ checks. -.-....-------------- 64,574,873 80,604,6 

Discount accrued on War Savings Certificates... - 22,822,807 $0915.08 
DOE cccaccoccécccctcossncsetncnvsseccsscoces 145,728,809 193,582,031 





Balance, deficit (—) or surplus (+)--.------------ +272,120,613 +224,640,279 
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INTEREST-BEARING DEBT OUTSTANDING. 
Interest Sept. 20 1924. 
: 599,724,050 


118,489,900 
48,954,180 


[ Vou. 119. 











Sales 
Sor 
Week. 
Shares. 


Week's Range 
of Prices. 
Low. High. 


Range since Jan. 1. 
Low. High. 


90% Jan) 120 Dee 
8 July 
16% Dec 
84 Feb 
83 June 


Sept. 30 1923. 


3 
599,724,050 
118,489,900 

48,954,180 
25,947 ,400 

49 ,800 ,000 
28 894,500 
941,013,500 
1,409 ,999 ,050 


8, 
529,502, 300 
3,492,150 





Tttle of Loan— 
2s, Consols of 1930 
4s, Loan of 1925.... 
28 of 1916-1936 
2s of 1918-1938 25,947,400 
36 of 1961 49.800, 
3s, Conversion bonds of 1946-1947 ° 28,894,500 
Certificates of indebtedness_-..............-- J “a. 1,198,883 ,000 
3s, First Liberty Loan, 1932-1947........-. J.-J. 1,409,998,950 
4s, First Liberty Loan, converted...........- J.-D. 6,908,750 
4s, First Liberty Loan, converted.........- J.-D. 
4s, First Liberty Loan, second converted... .J. 





115 
9% 
16% 

106 

93 


117 
10 
17 

108 
93 


344 
260 
625 
626 

20 


Stand San Mfg, com____25 
10 


West’ house Air Brake. __50 
West Penn Rys, pref.._100 


Bonds— 
Indep Brewing 68_...1955 
West Penn Rys 58___.1931 


65 
92 


Oct 
Feb 














$3,000 
1,000 





75 75 82% FJan 
96 96 96 Dee 





4s, Second Liberty Loan, 1927-1942 
48, Second Liberty Loan, converted 


4s, Third Liberty Loan of 


1928 


M-N. 


4s, Fourth Liberty Loan of 1933-1938 
4s, Treasury bonds of 1947-1952 
4s, War Savings and Thrift Stamps 
2s, Postal Savings bonds.........-.---.---- J.-J. 


6s to 5s, Treasury notes........-.-.....-- J.-D. 3,357 628,300 


Aggregate of interest-bearing debt 


Bearing no Interest 
Matured, interest ceased 


Total debt 


Deduct Treasury surplus or add Treasury deficit 


Net debt 


38.229 600 


3,160,208 ,200 
3 361,538,750 
6,327 ,133 450 


63 ,948 300 
- 275,731 
11,903 ,080 


763 954,300 
351,211,460 
11,877,900 


4,055,148 ,300 





Breadstuffs figures brought from page 2903.—The 
statements below are prepared by us from figures collected by 


the New York Produce 


Exchange. 


The receipts at Western 


lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





20,982,816 ,641 


244,327 ,462 
27,217,160 


21,833,799 ,890 


240,706 ,561 
50 ,826 ,230 





a21 254,361,263 
+272 ,120,613 


22,125,332 ,681 
+ 224,640,279 


620 982,240,650 21,900,692 402 


a The total gross debt Sept. 30 1924, on the basis of daily Treasury statements, was 
$21,254,008,844.31 and the net amount of public debt redemption and receipts 
in transit, &c., was $352,418.61. 

b No deduction is made on account of obligations of foreign Governments or 


other investments. 








Commercial and Miscellaneous Aews 





New York City Banks and Trust Companies. 


| } 
Receipts a—| Flour. | Wheat. | Corn. 


Oats. 


Barley. 





Chicago 
Minneapolis -- 


Milwaukee - - - 


Indianapolis_ - 
St. Louis..-- 


Sioux City... 


bls. 1961s. pus, 60 Ibs .\oush. 56 Ibs. 
260, 


738,000) 
3,038 ,000) 
2,081,000) 

37 ,000 


15,000) 
936 ,000 
317,000 
193,000 
274,000 

54,000 


2,062,000 


102,000) 
82,000 
11,000 

351,000 

626 ,000 


171,000 


bush. 32 lbs. 


1,402 ,000 
1 ,066 ,000; 
495 ,000 
341,000 
75,000) 
14,000 


bush. 481bs . 








Total wk. 
Same wk. 
Same wk. 


9,227,000 
6,714,000 
9,038,000 


5,756 ,000 
9,429,000) 
7,699,000; 


,578 000; 
,434 ,000 
155,000) 


4 
5 
5 


1,420,000) 
1,103,000) 
789,000) 





All prices dollars per share. 


Banks Bta 
Manhattan *.| 173 
390 
400 
140 
455 

5ilg 
160 








9,400,000/358,029,000 
| 8'617.0001206.984 000 
11,074 {000.235.190.000 


91,745,000) 150 ,466 ,000 
98 ,210,000)114,441,000 
127,505 ,000'103 ,172 ,000 


39,655,000 
22,048,000 
19,563 ,000' 


Ask 
176 
395 


Trust Co.'s 
New York 
American . ..- 
Bank of N Y 
155 & Trust Co 
460 ||\Bankers Trust 

5212'\C 


o<-- D 
450 ||Equitable Tr. 
115 |\Farm L & Tr 
.-- |/Fidelity Inter 
Fulton 
Guaranty Tr- 
Irving Bank- 
Columbia Tr 
Law Tit & Tr’ 
Metropolitan - 
Mutual (West; 
chester) --- 
N Y Trust_-_. 
Title Gu & Tr 
U S Mtg & Tr’ : 
United States! 
Westches Tr 
Brookiyn 
Brooklyn Tr- 
Kings County 
Manufacturer 
People’s 














23,200, 





Total receipts of flour and grain at the seaboard ports for 
National City the week ended Saturday, Dec. 13 1924, follow: 


Rights ...- 





Receipts at— Flour. Wheat. Corn. Oats. Barley. 





Bushels. 

2,269,000) 
104 ‘000! 

1,187,000) 
564,000) 


Barrels. 
220,000; 
1,000 


Bushels. 
228,000 


Busheils. 


Bushels. 
5 1,118,000 


New York - -} 
Portiand, Me.) 
Philadelphia_-_ 
Baltimore- -_- 
Norfolk 

New Orleans * 
Galveston. .-.- 
Montreal - - - - 
St.John,N.B- 


490 
105 
440 
150 





30,000 


Trademen’s® - 
234 Ward *__- 
United States* 
Wash’n Hte*~ 
Yorkville *._. 


Brookiyn 
ome Island* 











Total wk. 24) 448 ,000 133 ,000 
Since Jan.1'24: 25,175, 000/300, 222 000) 18,020,000 


Week 1923... BRS 697, — 6 ,623 ,000) 690,000; 1,021,000} 444,000) 242,000 
Since Jan.1'23 23 ,084 ,000 267 ,427,000' 37,971,000! 40,492 ,000)17,010,000/34 314,000 


“+ Receipts do not include grain passing through New Orleans for foreign porte 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Dec. 13 1924, are shown in the annexed 
statement: 


860,000 
50,954 ,000 


1,520 ,000; 


30,463 ,000)36 ,473,000 

















176 
(z) Ex-dividend. 


























| Queensboro* _ 
* Banks marked with (*) are State banks. 





(t) New stock. 





New York City Realty and Surety Companies. 


Wheat, 
All prices dollars per share 


Bushels. 


Corn, 
Bushels 


Flour, 
Barrels 


Oats, 
Bushels. 


39,997 


Rye, Barley, 
Bushels.| Bushels. 


34,830 


Exports from— 








Bia 
115 
116 
390 
104 
101 
197 


| Ask 907,377 
121 
410 
109 


Bta 
118 


Ask 1,141,335 
104,000 
38,000 
916,000 
103,000 


121, 548 
1,000 
8,000 
11,000 

52,000 
1,000 
1,000 


Bta | Aa 
Alliance R'lty 
Amer Surety 
Bond & MG 
City Investing 
Preferred 


Mtge Bond_ 
Nat Surety. | 200 
N Y Title & 

Mortgage .| 260 
U 8 Casualty_| 260 
0 8 Title Guar 200 


Realty Assoc 
(Bklyn)com) 150 | 154 
lst pref__ 86 | 90 Philadelphia 
2d pref. _-. 78 80 Baltimore 

Westchester Norfolk 
Title & Tr | 230 260 Newport News 

New Orleans 

Galveston 

Se 

St. John, N. B 


203 
270 


Lawyers Mtge 202 





937 ,000 
1,810,000 
821,000 
418,000 


6,368,335 
5,476 633 


Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 





Maturtty. 
Mar. 15 1925-_-_- 
Mar. 15 1926... 
Dec. 15 1925.-_- 
Sept.15 1926-_-. 
June 15 1925.-_- 





Int. 
Rate. | ota. 


4%%| 100% 
4%%| 101% 
4%%| 101% 
444 % 


101 
4% %| 100% 


Int. 
Asked, Maturity. | rate. | Bid. |ssnes 
Dec. 15 1927..._| 4%% 
Mar. 15 1927...| 4%% 
101% || Mar. 15 1925___| 4% 100% 
tee Bept.15 1925__.| 2%% eg 


Total week 1924_- 
Same week 1923--.-- 





294,548 
328,358 


98,997 
880,395 


60,830 
301,898 


1,209,377 
367 .273 


























100% 50,000 


101% 


102 
102 


1n2\% 
102% 
100% 
100423 





The destination of these exports for the week and since 
July 1 1924 is as below: 











Flour. Wheat. Corn. 





Exports for Week 
and Since 
July 1 to— 


Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange Dec. 13 to Dec. 19, both in- 
clusive, compiled from official sales lists: 


Friday Sales 
Last for 
Week. 

Shares. 


Week 
Dec. 13 
1924. 
Barrels. 


Week 
Dec. 13 
1924. 
Busheis. 


Since Since 
July 1 
1924. 


Bushels. 


Since 
a 1 


Barrels. 
2,339,883 


4,714,958 
518,078 








United Kingdom~ 
Continent 
So. & Cent! Amer- 


93,013 


2,232,904! 65,532,808 
141,530 


Week's Range 116,371,451 
of Prices. 


-.|Low. High. 
21% 22% 
86% 86% 
88% 88% 
110 =110 
5 6 


Range since Jan. 1. 





Stocks— Par. 
Am Vitrified Prod, com_50 

Preferred 50 
Am Wind Glass Mach__100 
Am Wind Glass Co, pf_.100 
Arkansas Nat Gas, com_10 
Carnegie Lead & Zinc_-_ : Pe 


Commonwealth Tr-_...100 
Duquesne Light, pref__100 
Harb-Walk Refrac, com100 
Jones & Laughlin, pf. ee a 
Nat Fireproofing, com_-_50 
Preferred 50 
Ohio Fuel Corp 
Ohio Fuel Oil 
‘Ohio Fuel Supply 
Oklahoma Natural Gas__25 
a Brew, com_ = 


rred 
a Coal, com__1 i: 


High. Brit.No.Am.Cols- 


Other Countries_- 


Total 1924 
Total 1923 





333,105 


8,581,306 
7,183,962 


200 
35 
515 
35 
5,875 
25 


697 ,332 


6,368,335 182,992,841 
5,476,633 129,588,685 


Dec 
Dec 
Dee 
Feb 
Apr 
Apr 
Feb 
Dec 
Sept 
Apr 
Jan 
Nov 
Dec 
Dec 
Nov 
Aug 
Nov 
Nov 
Jan 
Feb 
Jan 
Apr 
Jan 
Feb 
Mar 
Jan 
Standard Plate Glass, — May 


» ‘Preferred_ 75 76 Dec Aug 














294,548 


1,451,501 
'328,358 


1,559,026 














The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Dec. 12, and since July 1 1924 and 1923, 
are shown in the following: 





12 
33% 
33 
14 
32% 
2734 


Wheat. 
1924. 


Corn. 


1924. 








Week 
Dec. 12. 


Bushels. 
8,952,000 


Since Week 


Dec. 12. 


Since 
July 1. 


Bushels . 
637 ,000 
10,417, 
119,230, 





Bushels. 
North Amer- 
Black Sea--- 
Argentina_-.-_ 
Australia ..-. 


= Pre 
Pitts cM Mt Shasta Cop__1 
Pittsburgh Oil & Gas____5 









































'306 077,000 3,474, 











Dac. 20 1924.] 
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The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Sazurday, Dec. 13, were as follows: 

GRAIN STOCKS. 





Wheat. Corn. Oats. Rye Barley. 

United States— bush. bush. bush. bush bush. 
New oem a Trin as 2,711,000 127,000 1,086,000 2,119,000 601,000 
ae Ee: E 51,000 RE Sag 41,000 501,000 49,000 
Philadelphia hr eR AT Bon Fe 2,153,000 36 ,000 179,000 388,000 8,000 
ss ey Se 1,562,000 14,000 325,000 1,555,000 252,000 
SIRI St ci. sR 38 Se. «enti eee 
pp a aS 2,278,000 363 ,000 478,000 Sa émndec 
[i aS ac eee 5 et eee Te - «amend 
gt eles ei: 5,363,000 835,000 1,199,000 810,000 613,000 
o | RR os 15,383 ,000 256,000 5,260,000 2,070,000 728,000 
5 he i SRC 3 1,903 ,000 56,000 86 ,000 68,000 ,000 
= a SB .  - at ine lglg 4% lS aie 
ERR AR RS 230,000 22,000 270,000 ee 
Ge ectecesene 11,187,000 4,753,000 17,721,000 3,760,000 454,000 
7 | REESE RT re”  § neattie 90, a a. 
Milwaukee--.-..........- 511,000 48,000 2,334,000 536 ,000 422,000 
Sia canes bated de 7,621,000 99,000 8,065,000 3,456,000 291,000 
” RE RS IO ee - we 5 eect 
a 12,692,000 218,000 22,395,000 1,199,000 1,997,000 
4 jeeeeoer 0,000 218,000 543,000 11,000 14,000 
a wei. ee ee 3,165,000 531,000 382,000 20,000 15,000 
ET GE np sacdcdbbeds 16,632,000 1,772,000 2,185,000 152,000 40,000 
«se ES See: pene! woe ee ee 
= Joseph, Mo.-_......- 1,159,000 357,000 266 ,000 17,000 6,000 
Dit cstakenusameaba: ” Saitek 17,000 ee ee 
ts EE Pe Sey! ae 661,000 560,000 424,000 ae” ane 
0 Se Ge 3,819,000 650,000 2,165,000 214,000 23,000 

GO BAe. ducudacwwovnss 45,000 ae ae 350,000 25,000 
Total Dec. 13 1924____98,079,000 11,273,000 68,430,000 19,180,000 5,540,000 
Total Dec. 6 1924._..99,461,000 9,065,000 67,250,000 20,871,000 5,236,000 
Total Dec. 15 1923__._.73,808,000 4,722,000 18,157,000 18,315,000 3,321,000 


Note.—Bonded grain not included above: Oats, New York, 352,000 bushels 
Boston, 359,000; Buffalo, 207,000; Buffalo afloat, 308,000; Duluth, 66,000; On 


Lakes, 1,080,000; total, 


2,372,000 bushels, against 2,598,000 bushels in 1923. 


Barley, New York, 2,031,000 bushels; Boston, 142,000; Baltimore, 297,000; Buffalo, 
138,000; Buffalo afloat, 460,000; Duluth, 4,000; On Lakes, 68,000; total, 3,140,000 


bushels, against 311,000 bushels in 1921. 


Wheat, New Y9rk, 1,893,000 bushels; 


Boston, 225,000; Philadelphia, 689,000; Baltimore, 784,000; Buffalo, 5,835,000; 
Buffalo afloat, 8,594,000; Duluth, 262,000; Toledo, 126,000: Toledo afloat, 549,000; 
On Lakes, 2,883,000; total, 21,840,000 bushels, against 32,375,000 bushels in 1923. 








Canadian— 
pC ES 1,702,000 385,000 3,432,000 135,000 461,000 
Ft. William & Pt. Arthur_13,581,000 -—___-_-. 8,579,000 1,155,000 3,656,000 
mm SEARS ee ecdese +. UeesGee:  aeteeees | ane 
Other Canadian_-_._..... Se;  Swetien 3,989,000 356,000 2,002,000 
Total Dec. 13 1924_._.26,557,000 385,000 16,000,000 1,646,000 6,119,000 
Total Dec. 6 1924___.30,593,000 399,000 16,097,000 1,836,000 6,779,000 
Total Dec. 15 1923____29,585,000 24,000 8,739,000 1,439,000 1,884,000 

Summary— 

AGE obo ora seceneie 98,079,000 11,273,000 68,430,000 19,180,000 5,540,000 
a 26 ,557 ,000 385,000 16,000,000 1,646,000 6,119,000 
Total Dec. 13 1924___124,636,000 11,658,000 84,430,000 20,826,000 11,659, 
Total Dec. 6 1924__.130,054,000 9,464,000 83,347,000 22,707,000 12,015,000 
Total Dec. 15 1923__.103,393,000 4,746,000 26,896,000 19,754,000 5,165,000 
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STATEMENT. 
Merchandise Movement at New York. Customs Recetpts 
ai New York. 
Month. Imports. Erports. 
1924. | 1923. 1924. | 1923. 1924. | 1923. 
we iy oe 
January __|130.402,242'152,885,893 146.793,889'115.926,692| 24,779,787, 26,583,026 
February -|155.554.139 146,915,003 139.028.108115,654,813| 28,444,581, 26.451.928 
March. __ _|149'384.187 194.179.676 133,687 .771/136.179.813| 27.625.869, 33.140.206 
April____. 162.514 222|169.417.394 145,002. 767|129.989,307| 26.752,166| 28,837,309 
May _...- 135,620,732 180,462,783 143.702. 987|127,527.281| 23,179,124) 29,333,844 
June ___-- ‘236,366 150.476.338 118.762 .946|126.727.477| 23.902.660 26.870.486 
July...... 134°244,0241190.099,baaI113 07 690 122'714,293| 25,426,495) 24,680,863 
‘August ___|111.756,587|129.706 .345|139,802.244'125,059.775| 24,565,320) 25,936,476 
Beptember |131,786,636|119,639,728, 141,844,404 127,967,562 28,765,865) 26,350,449 
October - .|154,424,252/149,561 943|168,984,882/133,087,943| 28,358,873] 30,468,926 
Total. _- eenerseah 1523874636! 1391557688) 1260834956'26 1,800,740 278,653,513 





Movement of gold and silver for the eight months: 
































Gold Movement at New York. Stleer—New York. 

Month. Imports. | Exports. Imports. | Exports. 

1924. 1923. | 1924. 1923. 1924. 1924. 

s $ $ $s 

January ..| 35,558,071) 12. 834, 516, 750| 7,715,837| 2,027,123] 5,339,346 
February .| 28,514,809) 3.0 1,008) 315,000 20,378, 4.316,466| 5,711,992 
<..| 27,968,134] 10, 097, 175, 201.600} 9,621,840) 3,195,759| 5.527.936 
April. ..-- 37.018,743| 6.854.519, 740,500 21,262) 1.162.613] 13,333.218 
May ...-- 35.003,505| 42.291.398 ._..___. 7,527| 2,079,560| 7.657.794 

June .---- 20.402.503| 16,323,114 24.880) 30,926] 1,327,470) 6,987.0 
July._---- 15.222.422| 24,412.425 30,512 47,.865| 3,710,326! 7,757,259 
A -_-| 14,279,486] 26,481,917 1,703,671 737.477) 3.110.243) 7.210.420 
Beptember| 1.028.986) 24.352.110| 2.167626 458.016 3.439.551, 6.844.139 
October --| 16,070,991] 24,119,994) 1,710,347) 599,935) 2,517,514) 2,103,698 
Total___'231,067,6501191,408,176| 6,894,886) 19,261,063) 26,886,625 68,472,885 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE RECEIVED. 


Dec. 


9—The Economy National Bank of Ambridge, Pa 


Correspondent, C. Roy Kerr, care of Valley Realty Co., 


Ambridge, P. 


Dec. 
Dec. 


Corres 
10—The 
ag 


a. 

9—The Peeples National Bank of Hayward, Wis 
ndent, Alvin M. 
omestead National Bank, Homestead, Pa 
ndent, John A. Virostek, 


Johnson, Hayward, Wis. 


Bidg., Pittsburgh, Pa. 


Dec. 
Corr ndent, 


Ba 


10—The First National Ban 


of Rosemead, Calif 


304 American State 


Thayer, care of First National 


. Monterey Park, Calif. 


APPLICATIONS TO ORGANIZE APPROVED. 


Correspondent, Lewis 


rF 


Montclair, N. J. 


Dec. ‘The First National Pag of L’Anse Creuse, 
oraeaee McGill, Mt. Clemens, Mich. 


ndent, H. 


10—The Peoples National Bank of 
Correspondent, Percy H. 


o~7 First National Bank of Royal Oak, Mich___-_--- 


Erb, Royal Oak, Mich. 
ontelair, OY ae 
Johnston, 32 Pleasant Ave., 


Mich - - - 





APPLICATION TO CONVERT RECEIVED. 


Dec. 9—Farmers National Bank in Plano, Tex.___....-_----. 


Conversion of the Farmers State Bank, Plano, Tex. 
APPLICATION TO CONVERT APPROVED. 


9—The First National Bank of Benson, 


No. Caro.......- $100,000 


Conversion of the Farmers Commercial Bank, Benson, 


CHARTERS ISSUED. 


No. Caro. 


, Josiah T. 


President, B. 


6—12006 ihe Roseland National Bank of Chicago, Ill__.$200,000 
Presi t, Theophilus Schmid; Cashier, Cornelius Teninga. 
° 1213606 “The Yardville National Bank, 
Pres llinson; 
. 1213607 “The National Bank of Gre 
President, George R. Christie; C 
. 13—12608 The National Bank of Lewistown, ag hansias itll 1,501 ,000 
N. Forbes; Cashier, 


ardville, N. J_- 
Cashier, E. ©. Axtell. 
Grey Eagle: Mi an oS oi ngits 


"25,000 


. J. Osweiler. 


VOLUNTARY pa masts 


Effective Nov. 29 1924. 
Shoshini, Wyo. 

3 124006 The First 
ffective Dec. 

we in Il. 

Trust & Savings Bank, 


8—7978 The First National Bank of Shoshoni, Wyo 
Liq. Agent, 
To be succeeded by a ‘State bank. 
ational Bank of Carbondale, — Be ee 
9 1924. Liq. Agent, J. 


eR. 


E. Mitchell, 
8 1924 Carbondale 
urchased 


the assets and assumed the liabilities ‘of Nive iqu dated 
bank. Under date of Nov. 17 1924 certificate was 
issued authorizing the conversion of the Carbondale 
Trust & Savings Bank into tate National Bank in 


Carbondale, Charter No. 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston and Philadelphia on Wednesday of 


this week: 


By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. $ per sh. 
3,000 Bitter Root Oil Co., par $1__$5 lot 
1,500 Bitter Root Oil Co., par $1- -3$3 lot 
457 Dunn Pen Co., Inc., pref., par 
ee rr $1 lot 
- L-syag Pen Co., Inc., com., no 


701 ene Umbrella Co., Inc., 
com., Class “B” 
25 Kahn Optical & Photographic 


Co., Inc., pref., par $10_.._._-- $1 lot 
100 The Printz Biederman Co., 
COG. DO OOP ncn titmrésecwidis $200 lot 


125 Timber Point Corp., par $50_ .$10 lot 
Agreement covering a $15,000 sub- 

scription to ‘‘Parapad Syndicate”’ 

on which 50% has been paid in_ _ $25 lot 
$454 note of Arthur D. Boddy,| 

dated Mar. 29 1924, int. 6%. }$10 lot 
$500 demand note of A. H. Mans- | 

bach, dated Nov. 18 1922_-_-.-- } 
15 Mary Lincoln Candy Co.,Inc.,) 


COURTRGR, DO POR wink od wosccccce $2 lot 
36 9-10 Mary Lincoln Candy Co.,| 
i Sees ) 
175 Lord Electric Co., 1st pref. . $50 lot 
20 Lord Electric Co., Ist pref. ...$15 lot 


4,000 The Sunbeam Gold Mining & 
Dees £ ©,. POS Ghsckaasiedve 

25 The River Feldspar & Milling) 
(35. COIN kina snaiahondd >$20 

25 The River Feldspar & Milling | 
Oe ae eee 

160 The River Feldspar & Milling} 


— — 
oe s 
co co 


0 Eee lo 
160 The River Feldspar & Milling | 
a Pee re 
50 The River Feldspar & Milling | 
> eee »$20 lot 
50 The River Feldspar & Miiling | 
hi. COD. ccsciawanes des 
200 Cole Motor Co. of N. Y., Inc. $60 lot 
50 Depollier Watch Co., pref__--) 
50 — Watch Co., com., 


no wy lot 
100 ‘Huriburt Motor Truck Co. of 

Pa. 4% 2d pref. “‘B,"’ par $5... .$2 lot 
100 Distinctive Pictures Corp. ,com$10 lot 
150 U. 8. Motor Fuel Corp__.-.--- $5 lot 
6 promissory notes of the Second 

Ave. Development Co., Inc., ag- 

gregating $1,800, dated July 1 

1916 two protested 
150 Magna Metal Corp., com. --_-\$1 lot 
100 Magna Metal Corp., Ist pref-_/ 
210 Livingston Oil Corp_---._---- $30 
. So Petr. & Gasoline Co. 


lot 


erred 

a rAmerteai Fruit Growers of Pales- 
$20 lot 
2, 150° Walcoff Clothing Corp., com. 

i SR GR es eae 
900 National Fuel Oil Co., par $5..$1 let 
250 Island Oil & Transport, com., 

of EP ee at “a 
165 Laramie North Park & Western 


ee eee 
10,000 Homestake Extension Min- 

a 3 . eee et $1,000 lot 
1 The Aeronautic Society, par $10_$1 lot 
25 Atlantic Blaugus Co., pref_-_--- $2 lot 
75 Atlantic Blaugas Co., com., par 

Bs btanbeairbabehiwbbiacedva $2 lot 
10 Lenox Motor Car Co_.....--.-- $2 lot 
29 Sanitary Products Co--_-_-_-..-- $60 lot 


325 Banque Franco Americaine de- 
posit receipt of the Charbonnages 
Rs cota nmickciennmmeheree $6 lot 

200 Seacoast Canning, pref., v.t.c. 

$106 lot 

100 National Motor Car & Vehicle 
3 ae ae $6 lot 

300 Precision Speedometer 
CS eer $1 lot 

110 Producers Oil Co. of America, 
common, par $5 

18 Brooklyn Academy of Music... 11 


70 Pomander Walk, Inc..-.-...--- $25 lot 
105 Great State Production Co---..$1 lot 
255 Kentucky Wagon Mfg. Co.... 30c. 


$10,000 participation in Arabaipa 


GORNGS.. n20cncctoonnctosina 
$5,000 Participation in Wickwire 

Mitchell Royalty Trust. --....-.- $30 lot 
50,000 The Nellie Mining Co., Inc., 

Arizona, par $1.....-------.-- $225 lot 
1,000 Exhibitors Trade Review, Inc.$10lot 
20 Roselawn Development Co- - --- \ $2 
54 Atlas Interlocking Stair Co... -- J lot 
200 Mutual Tire & Rubber Co., 


da packadeduntdesen= $11 lot 
100 Helena Light & Ry. Co., pref.. 10 
75 B.B. & R. Knight, Inc., pref... 46 
150 Helena Light & Ry. Co., pref... 10 





Shares. Stocks. $ per sh- 

100 B. B. & R. Knight, Inc., pref... 4% 

471 American Dan Bottle Seal 
CONG... BE ..c<cirtissnssaadahen 

55 Howe Rubber Corp., pref.....- $5 

377 Howe Rub. Corp., com. no par/ lot 


245 Hodgman Rubber, pref..$3,100 lot 
200 Southwest Metals Co., no par.$35 lot 
2,000 Castle Dome Devel. Co. of 


Pe eae $825 lot 
300 Pacific Development Corp. of 

New Week, RO POP.cccaccocssts $7 lot 
55 Mexican Northern Ry--.-.---.- $255 lot 
100 Tezuitlan Copper Mining & 

Smelting Co., $100 each.-....-- $30 lot 
62 Walter A. Wood Mowing & 

Reaping Machine Co..-...-...-- $1 lot 


12 Deep Sea Fisheries 
100 oy oy Lynn Phonograph Co., yo 
| RSS PRI ee 
$2, 00 Carolina & Yadkin River a 
Ist 5s, ctf. of dep 
900 Equitable Oil y Refining Co. 


OC Tees, BOO SS. .ccvneecoskete llot 
200 New Fiction Publishing Co., 
CCE. OO0 OE..cnsrcccavcnecas 
500 Rex Midway Oil Co., par $1... 2 lot 


5 Merchandise Buyers, Inc., par $50 2 lot 
500 British Intern. Corp., Cl. A_.$40 lot 
2,900 British Intern. Corp., Cl1.B.$100 lot 
497 Trico Co., par $5 $12 lot 
125 Universal] Interests, Inc., com., 
O86 PR sen scnsdsivdecissesaa & 


ee 1 lot 
400 10th. & 23d St. Ferry Co__.-.-.- 46 
131 Memphis Gas & Electric Co. .$10 lot 
421 Rock Island Co._.-.......-.-- $10 lot 


10,500 San Antonio Copper Co.: 

7,000 shares fully paid and 3,500 

shares $3 50 paid, par $10_...$875 lot 
7,000 Sierra Consol. Mines 2,000 

shares fully paid and 5,000 shares 

O7 paid, par 610... .cc-cne $450 lot 
26,050 Nevada United Mining Co., 

eet GE GHG. ocectennnsvcnned 50 lot 
3,200 Copper Canyon Mining Co. 

of Del., par $1 orse lot 
180 Lucey Mfg. Corp. conv. Cl. 

2 ee eae: $10 lot 
50 Limestone Products Corp. of 

America, common, no 
50 Limestone Products Corp. of| lot 

America, pref., par $50 
80 Acme Die Casting ........-...-.- 1 
180 B. B. & R. Knight Co.,Inc.,pf. 4% 
150 Helena Light & Ry. Co., pref.. 10 
1,000 Rawhide Coalition Mines Co. 

of Nevada, par $1 
~— a Production Corp. of Del., 


225 Sabon Tunnel Corp., Inc., 
Del., common, no par........-- $6 lot 
24 ‘Bull & Rockwell Co. Ist pref., 


r $: 
61 "B1- 70 Bull ks Rockwell Co. 
GORE. CO ONE. on cnacencess 
50 Jackson City Club Building 
CO., PRP GID. < cdccwncdrocstes 
1 Jackson Realty & Securities Co. 
$10,000 Consolidated Assets Co. 
Ltd., lst M. 5% bonds.......-..- 
5 Sector Gear Shift & Mfg. Co-.. 
256 Jackson Glass Works, par $10. 
12 Campbell Dairy Products Co--.-. 
90 Community Hotel Co., Jackson, 
REioh., PUCSNTIOE . ccc ns ccnscneta 
45 or. — Co., Jack- 
000, DESIR: BO POF ccnccdtitivasde 
1,000 Elvin ‘Mechanical Stoker Co., 
6 Gk cin odd ceewkiameereln 3 





$150 
lot 





5 Industrial Motors Corp., no par...) $5 
200 King Edward Silver M., par $5} lot 
10 Selden Truck Corp., Ist pref. 
COE. GF GIG ikcctncvensenwens 
100 The Phosphate Mining Co.... 35 
20 Kny Scheerer Corp., pref... -.- \$1,000 
36 Kny Scheerer Corp., com... -- { lot 
2,000 Canadian Oil Leases Syndi- 
ented, EAG., OOF Bhi cscwcusenedé lot 
250 Hayes Avenue-26th Street 
Care., COR. caccnccaccedae 
a British Intern. Corp. Cl. A, 
25 British —— Corp., Cl. B, 
= &§ f ear 
140 Cyclops Steel, Ea $100 10¢t 





2850 


mere. "Stocks. $ per a. 
10 Marine & Mill Supply Corp., 
8% 's1 lot 
6 Marine & Mill Supply Corp., 
common, Inc. Del., no par $1 lot 
wor Biederman Co., com 
$550 lot 
100 Dayton Coal, Iron & Ry., 
pref., par $5 ‘$1 lot | 
s* Harry E. Posner & Co., 
F115 lot | 
531. “0975. American Dan Bottle Seal, 
pret $500 lot | 
il M000 Montana - 7 Mining 
, Ine., Del., $1 lot 
100 Broussard Oil "Se.. 
$50 
50 Audiffren Refrigerating Ma- 
chine Co., pref 
60 Audiffren Refrigerating Ma- 
chine Co., com 
1,250 Osceola Cypress Co.,com... 5 
4,995 Florida Plantations Go. , pref _$2 
2,643 Salamanca Sugar Co., pref. 
and $94 16 scrip 2% 
851 North American Oil & Ref. 
Corp., par $5 $16 lot 
200 Flint & Horner Co., Inc., 2d 
,000 lot 
125,040 Lincoln Mining & Dev, Co.25 lot 
40 Clarke & Hutcheson, Inc., pref.$50 lot 
20 Clarke & Hutcheson, Inc., pref.$35 lot 
12,500 Banner Consol. Mines, Inc., 
par $1 each 
600 Bunnell-Stevens Co. P 


preferred : 
233 1 of etrtnttemntoaaess Inc.,com. 


$ 

6, 608 vu 8. Metal Cap & Seal Co., 
com., par $1 

20 Morosco Holding Co., com., 
§ Morosco Holding Co., pref $10 lot 
$3,800 The Stenotype Go. notes. - 
200 United Pulp Corp., par $10-_- 
50 Dongan Hall, Inc 
100 Pung Chow Co., Inc., pref_-.| 
75 Pung Chow, Inc., com., no par_} 
40 Butterworth-Judson Corp., com.$9 lot 
481% ge Copper Co. of N.Y. 


200 Interboro.-Metrop. Co., com. | 
v.t.c 

200 The Lake Torpedo Boat Co.,| 
common, par $10 

3,800 Atlantic Lobos Oil Co., pref., 


200 ty (oll Co., cl. A tp. ctf.,) 


sob Ajax Oil: cl. A, par $10 
60 Standard Supply & Equip, A 
25 Stand.Supply & Eq.,B,par $10 
1,000 ops Judson 


‘jer bt 
$15 


ts) 

50 Patlantic Tar & Chemical Works, 
Ltd., common, no par 1 

60 Texas Tool & Ol Corp., no par__$i lot 

100 Interstate Gasoline Co., par $1$25 lot 

50 Eastern Steel Castings, no par__$5 


10c | 
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| Shares. sh. 
| 100 West End Chem. Co, par si $10 lot 
20 Helena Light & Ry., pref 15 
30 Hooker Elec. & Chem. Co. 

bere Premier Extension Gold Mining 


Ltd., par $5 1 
1,000 Hard Shell Mining Co., par $1 
200 Engineers Petroleum, par ae 
1 — Chas.F . Noble Oil & Gas Co: 
referred, par $1 
ll "Slovenes Stock Holders Protective 
Corp., par $50 $1 lot 
11 Morosco Holding Co., pret. -) 
| 50 Morosco HoldingCo., com., ‘no }$1 lot 
par 
| 50 L. 8. E., Ine., com., par $10__ \$15 lot 
|20 L. 8. E., Inc., pref | 
| 50 Bear Tractor Corp. of Amer.,} 
| pref., par $10 
| 130 Bear Tractor Corp. of Amer.,| 
| com., par $10 ) 
1,000 Morrington Mining, par $1. mr lot 
| 20 Metallic Industries, Ine 5 lot 
16 Measuregraph Co., no pet ass 
5,000 Idaho Develop. 'Co., par &. $2 lot 
Bonds. Per cent. 
| $231, 949.01 Upper Columbia Co. 
10-year 6% notes, 1937 
ots 000 Idaho Irrig. Co., Ltd., adj. 


le. 


}$1 lot 


$08, 058. 31 Upper Columbia Co. 10- 
year 6% notes, April 17 1933_... 1 
$5,500 Woodmere Realty Co. 5-year 
deb. bonds, Ser. A, $500 each. _$25 lot 
$3,000 Pennsylvania Collieries 1st 
8. f. 68, 1936 3 
$4,000 Beneficial Loan Society, Inc., 
Series B 6s, reg., 1939, with cor- 
responding profit-sharing certifs. 
Nos. E 5859, 5860, 5861, 5862... 93 
$1,000 229 W. 46th St. Corp. deb. 
6s, reg., 1928 
$1,000 Dunn Pen Mfg. Corp. conv. 
8s, 1933, Oct. 1924 and subse- 
quent coupons on ($500 each) - $10 lot 
$25,000 City of Bridgeport, 
5% ret. 58, 1932 to 1942 ctfs. 
deposit 
$10,000 North Carolina special tax 
bonds issued in aid of Western 
North Carolina RR 
$82,503.89 Corralitos Co. income 4s, 
1949, registered $95 lot 
$5,223,300 certif. of participation for 
coll. notes, Series “‘B,”’ of the 
Santa Clara Sugar Co. of Del., 
registered in the name of “James 
J. Fox,’ endorsed in blank _ _ $50,000 lot 
$100,000 Birmingham & 8. E. Ry. 
gen. & equip. 6s, Aug. 1915 and 
subsequent coupons attached__.. 16 
$89,100 Valier Montana Land & 
Water Co. 2d inc. 6s, 1928, No. 1 
and subsequent coupons attach _$75 lot 
$500 Local Improvement bond of the 
City of Vancouver, Wash., due 
July 1 1922 
$50,000 Brooklyn Ferry Co. of N.Y. 
lst cons. mtge. 5s, 1948, ctf. of 
dep. Aug. 1906 and subsequent 
coupons attached $100 lo 
$200,000 Russian Govt. 5% Treas. 
notes, due May 1 1918, extended 
to May 1 1919, int. paid to Nov. 1 
1919 (payable to bearer) j 
$33,700 Seaboard Finance & Invest- 
ment Co. 7% conv. notes, due 
Sept. 1923 





By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. $ per sh. 
2 National Shawmut Bank --_.215 ex-div. 
10 American Trust Co__.__._. ---.-375K% 
29 3-5 Wright Mfg. Co___-____$1,000 lot 
8 Bigelow-Hartford Carpet Co., pf_102% | 
5 West Point Mig. Co 13 5% —-. 
1 Androscoggin Mills_........_._. 132 
12 Pepperell Mfg. Co 140-140 34 | 
20 Flint Mills 129 
8 Union Cotton Mfg. Co 
25 Springfield Rys., pref 
1,000 Appleton Rubber Co., com. io 
5 Peerless Mfg. Co., Newport, 
N.H., preferred 6 
100 National Drug Stores Corp., pf.| $3 
50 National Drug Stores Corp., com} lot 
12 Cape’ Cod Preserving Corp. -_..$3% lot 
100 Boston Personal Prop. Trust_.124% 
3 William Lawrence Real Estate 
Trust ($50 paid in liq.), par $50_. 25 
30 Municipal Real Est. Tr. 110% & div. 
53 Real Estate Associates 70 
6 Boston Real Estate Trust, par 
$1,000 $925 & div. 
10 Herschel Spillman Motor Co.,) 
common, p 
10 Hersehell-Spiliman Motor Co.,| 
preferred, par $50 > $10 
20 A. L. Sayles & Sons Co., com-| lot 
mon, par $25 
100 Amer. Oil Eng. Corp., com.| 
Lorie ey 7 receipt assessment | 
| 


6,000 Boston Mexican Petroleum) 
Trustees, lst lien >$300 

500 Beston Mexican Petroleum) lot 
Trustees, ordinary 

1,350 Simms Magneto Co., com., 


par $5 
3001 Old State Corp., 7% pref 
50 beg J A. Treadwell Mining Co., 


par $1 Cs) 
60 North Western Leather Co., pref. lc. 
8 Phoenix Insur. Co. of Hartford. __521 
20 Inter-City Trust Co., common,) 


200 National Motors Corp., com._\ $5 
10 Plymouth Rubber Co., com__-_-_/ lot 
222 Boston Apex Mining Co., 


6 New England Securities Co.,com_)} lot 
65 Ames Shovel & Tool Co., pref___ 25 
35 wane Mkt. Cold “Storage « 
house Co., commo 135 
103 —"  —y ee & Stratton = 


A. eee ee recee eee 


| Shares. Stocks. $ per sh. 
| 1,000 Century Oil Co., par $10__._$5 lot 
27 New Eng. Securities Co., pref._.\ $3 
|6 New Eng. Securities Co., com - ons} Oe 
118 N. Curtis Fletcher, pref \ $1 
10 N. Curtis Fletcher, common. .-.-.-{ lot 
100 Amerige Davis Machine Co., 


100 Internat. Min. Co., par $1_--- 
2,750 Long Horn Oil Co., par Ic... 
200 Majestic Petroleum Producing 


550 Tungsten Comet Mining Co., 
par $1 

1,600 Western anes ecg Min. 
& Smelt. Co., par $ 

1,000 Texas Big hat Oil noe 


330 Texas Production Co., par $1--| 
2, [~ Congressional Oil Gorp., par| 





$25 
lot 


1 oor. X.L. Oil & Ref. Co., par lc| 

500 Hub Wyoming Oil Co., par lc. .| 

200 Chaparrel Hill Gold Mining! 
Co., par $1 J 

50 Boston & Penobscot Shipbuild-) 
ing Co., common > $1 

50 Boston & Penobscot Shipbuild-| lot 
ing Co., preferred 100 

15 Mermaid Dish Washer Co., pref. 

63 Mermaid Dish Washer Co., com. 

50 The Rubay Co., common > $5 

100 Jewett, Bigelow & Brooks Coal) lot 


‘ | 

50 Jewett, Bigelow & Brooks Coal) 
Co., common 

500 Boston & Wyoming Oil Co., par| 


$1 
1 Boston Athenaeum, par $300... .650 
10 Fairbanks Co., 12 
30 Greater Cotuit Shore Co 

=o Butte Mining Co., par 


3 

1,700 Eureka Smelting & Mining 
Co., par $1 

~ Eureka Croesus Mining Co., 


ar $1 
4 500 Consolidated Cortez Silver 
Mines, par $1 
1,000 Reorganized Crackerjack Min- 
ing Co., par 10c $1 lot 
53 Silver-Gel — Co., pre- 
ferred, par $10 
53 Silver-Gel Products Co.,com... 1 
16 Brown-Beckwith Corp., com-.-.-_$1 lot 
100 treed Corn & Fruit Products 








rt. 





Rig $ per 
15-7 Old Colony Trust Co. (when, 
as and if issued) 13 


Rights . per rt. 
$10,000 ‘Seneca Co pper Co. con 
deb. 88, Apr. 15 1925_...7935 & int. 
.|$4,000 collat. note of National 
Motors Corp. dated Nov. 1 1923, 
due July 1 1924, with collateral 
attached. $20,000 Jackson 
Motors ist mtge. bonds, ctf. of 
deposit, and 800 shares Jackson 
Motors com. stock, par $10..$4% lot 
Mtge. & mtge. note given by Pas- 
quale Scardini to Nicolini Del 
Gaudio, dated July 28 1919, re- 
corded with Middlesex South 
District Deeds, Book 4277, page 


Bonds. 
ns 000 Second Ave. RR. 5s, Fe. 


$200 
42 pot Carolina Farms Co. stk_.} lot 
$500 Cascade Silver Mines & Mills) 
1-yr. note dated Sept. 28 '20---- 
$1,000 Cascade Silver Mines & Mil 


$10,000 Cascade Silver Mines &|! lot 
Mills l-yr. note dated June 30°20) 

$2,500 Cascade Silver Mines & Mills| 308, securing property 454-4 
l-yr. note dated June 10 '20 Main 8t., Medford 


By Messrs. Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. .| Shares. Stocks. 
62 Ipswich Mills, preferred 15 Second National Bank, Boston. _35@ 
100 Samoset Cotton Mills 10,700 Durango Mining ‘Milling & 
10 Hamilton Mfg. Co Exploration Co., par $1 
25 Saco-Lowell Shops, com 80 Mexican Iron & Steel Co 
50 Samoset Cotton Mills 5,263 Boston-Duenweg Mining Co., 
10 West Point Mfg. Co par $1 50 lot 
1 Ipswich Mills, common 10 Missouri Mine Tailings Co__.. 10 lot 
6 Nyanza Millis 825 Panuco-Boston Oi! Co 80 lot 
25 Upper Coos RR 11 Monepelier & Barre Lt. & Pr. 
30 Upper Coos RR Co., common 1 
25 Dodge Mfg. Corp., pref 5,000 D. Goff & Sons 7s, July sans. 
10 Bausch Machine Tool Co., pref. 31 etf. of dep 40% flat 
10 Jones, McDuffee & Stratton 5,000 D. Goff & Sons 7s, July wo 
etf. of dep 40% flat 
10,000 San Luis-Southern Ry. Co., 
lst 5s, Jan. 1940 $100 lot 
19,000 Elder Steel SS. Co. ist 7s, 
1927, ctf. of dep 
4,000 Cent. N. Y. & Southern RR., 
deposit receipt for subscription 
receipt for lst & Coll. Tr. bonds. $50 lot 
.|25,000 Denver & Salt Lake RR. 
coll. tr. 6% 


1917 
532,514 95-100 Denver & Salt Lake 
RR. lst 5s, May 1943, carrying 
14,187 shares ctf. of beneficial int. 
for com. stock, $5777 ctf. of 
beneficial int. for com. stock, 
2,480 shares Denver & Salt Lake 
RR. Construction Co. stock.20% % fiat 
5,000 Montana Southern Ry. Ist) 
6s, July 1937 1,020 
7,700 Boston & Montana Corp.) lot 
lst & cons. 68, March 1932----) 
2,000 Butte Anaconda & Pacific 
RR. 5s, 2144 
1,000 Copley Square Trust 4s, 
March 1941 9. 
1,000 Union Electric Light & Power 
Co. 5s, Sept. 1932 
Bonds. 


$10,000 Michigan RR. Co. Ist 5s, 
ser. A, dated May 1 1919, ry of 


¥ 1 
5 Jones, McDuffee & Stratton 
Corp., com., class “*A"’ 
5 American Glue Co., common.... 50 
100 Cactus Copper Co., par $5__._$1 lot 
90 Boylston Street Land Co., las 
assessment unpaid, par $15 
15 Wickwire Spencer Steel Corp., pf 25 
16-100 State Theatre Co., pref.... 68c 
8 Reed-Prentice Co., common... 1 
10 Eastern Mfg. Co., pref 46% 
15 Jones, McDuffee & Stratton 
Corp., pre 100 
5 Greenfield Tap 
preferred 
65 Bausch Machine Tool Co., com. 11% 
25,000 Climax Milling & Mining 
Co., par $1 
400 Pan Pacific Cons. Oil, 
par $25 


& Die Corp., 


par 

30 eh... Steel Co., common 

10 Roland A. Crandall, 8% partic. 
preferred 

2 Boston 
par $50 

10% Coloradolce&ColdStorageCo-_$10 lot 

34 fam Southwestern Oil Fields Co., 


r $1 
5,241 Missouri Zine Fields 
pref., par $25 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh.| Shares. Stocks. 3 per sh. 
Irredeemable ground rent $59 20 242 Amer. Consol. Oil, Inc., pref. .$2 lot 
a year all that irredeemable 242 Amer. Consol. Oil, Inc., com. $2 lot 
yearly ground rent of $59 20, 5,000 White Sand Oil Co 
issuing out of all that certain lot 50 Minerals Equipment Co 
of ground, situate on the south- 5 Star Motors, Inc. (escrow) 
westerly side of Somerset St., 80 William Freihofer Baking Co.,pf. 92 
extending from Cedar St .to 210 Clover Leaf Mining Co 
Chatham S8t. containing in 300 Clover Leaf Mining Co 
fromt on Somerset St. 160 ft., 20 Pathe Freres Phonograph Co. . 
and extending in depth 80 ft. 8% debenture stock 
$100 to be paid at time of sale_-_ 400 Moffat Cover & Co 
10 Pottsville Steam Heat & Pow .Co. 50 11 U. 8. Food Products Corp 
20 —— Trust Co. (Pottsville, 50 Silica Stone Co., pref 
77 10 Silica Stone Co., common 
40 Silica Stone Co., com., ctf. of int.$1 lot 
900 Monica Mines Co.,com.,par $1.$1 lot 
100 Para Recovery Co 
7 Bergner & Engel Brew. Co., pref. 6 
11 Bergner & Engel Brew.Co.,com. 1% 
7 Bergner & Engel Brew. Co., pref. 6 
11 Bergner & Engel Brew. Co., com- 





7 Phitedeiph hia National Bank 
40 Union National Bank 
25 Bank of North America & Trust 


2 
15 Olney Bank & Trust Co.,par $50.152 
35 Community Trust Co., par $50. 49 
10 United Security Life Insurance & 


10 Broad Street Trust Co., par $50. 75 
5 Aldine Trust Co 300 
2 Franklin Trust Co 
1 Land Title & Trust Co 
2 Land Title & Trust Co 
3 Land Title & Trust Co 
1 Guarantee Trust & Safe Dep. Co_163 
25 Manayunk Trust Co., par $25.. 90 
1 Provident Trust Co 563 
5 Aldine Mortgage & Guaranty Co. 4 6 
100 Castle Kid Co., pref 
4 John B. Stetson Co., com., no par o7% 
40 St. Charles Hotel Co., pref 20% 
1 Midland Valley RR., preferred... 30 
2 Midiand Valley RR., common... 20% 
5 Amer.Theatre Realty Co., par $10 10% 
42 Victory Insur. Co., par $50 994 
40 Victory Insur. Co., par $50 
6 Reliance Insur. Co.. par $50 
80 Smedley Brothers Co 
12 Powelton Real Estate Co 
12 Lebanon Iron Co 
10 Nevada Consol. Cop. Co., par$5 14% 
14 Hestonville Mantua & Fairmount 963 
10 Ridge Avenue Passenger Ry--.-_.166 
7% Scranton Life Insurance Co... 12 
5 International Text Book Co 63% 
6 Hare & Chase, Inc., preferred... 89 
125 Roach Stoker Co., com.,par $50 

$50 lot 
200 Brooklyn Rapid Trsnsit Co. 

(old stock) 


Bonds. 
$20,000 American Feldspar & Kao 


$14,373.75 Ohio Syndicate certif. of 
deposit 12 los 
$100 Benevolent Protective Order of 

ore (Phila. Lodge No. 2) 6s, 

42 
$2,000 Wilson Martin Co. 2d M. 78 

($1,000 Ser. F, due 1926 $1,000 

Ser.P, due 1936) $1 
$31,000 Wilson Martin Co. 

($4,000, 1924 $4,000, 1 

$2,000, 1926 $3,000, 1927 $3,- 

000, 1928 $2,000, 1929 $2,000, 

1930 $2,000, 1931 $2,000, 1932 

$2,000, 1933 $2,000, 1934, $2,- 

000, 1935 $1,000, 1936) 
$2,000 Jackson Consol. Trac. Co. 

Ist & ref. 5s, 1934 
$5,000 Springfield Consol. 

Ist 5s, 1958 92 
$1,000 Mineral Equip. deb. 8s__.$100 lot 
$9,000 Ind. Col. & East. Trac. gen. 

& ref. 5s, 1926 (ctf. dep.)....--- 
$5,000 Ind. Col. & East .Trac. gen. 

& ref. 5s, 1926 (ctf. dep.)..-.--- 
50,000 rubles Russian Govt. 54% 

internal loan, due 1926 $400 lot 
$10,000 Caddo ‘Central Oil & Refin. 

ist cons. 6s, 1930 











CURRENT NOTICES. 


—Frank T. Stanton & Co. in their December issue of ‘‘Stanton’s Wireless 
Bulletin ,’’ cover thoroughly recent developments in wireless and radio stocks. 

—James Talcott, Inc., has been appointed factor for Edward McConnell 
& Co., importers and converters of cotton goods, shirtings, ginghams, etc. 

—tLilley, Blizzard & Co., Philadelphia, have issued for free distribution 
a booklet containing quotations on 2,000 unlisted public utility bonds. 

—Donald 8S. Stewart, formerly with P. F. Cusick & Co., has joined the 
sales department of Prendergast & Co., 7 Wall St., New York. 

—The New York Trust Co. has been appointed registrar of Garod 
Corporation Common stock of no par value. 

—Mr. Edgar Reeves, formerly of Frazier, Jelke & Co., has joined the 
sales department of Bellows & Bellows. 
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DIVIDENDS. ie ee phen Books Closed. 
‘ei fi ame ‘om pa ny . ‘ent. | Payable. Days Inclusice, 
és Dividends are grouped in two separate tables. In the Sanneaene seunienn 
Y ° “ ee neous nu e 
irst we bring together all the dividends announced the cur- | American Hawaiian Steamship (quar.)..| 5c. |Jan. 2| Holders of rec. Dec. 19a 
oe Then we follow with a second table, in which yy ity ws com. (quar.) Tee. i 2| Feb. 22 to Mar. 2 
we show ivi rj , vias > SOS CUED sca pacnccesusescve % |Jan. 15} Jan. 7 to Jan. 15 
b nel r. e dividends previously announced, but which have | amer. Manufacturing Go.. com. (quar}| 1% |Dec. 31] Dec. 16 to Jan. 1 
a gpm om ——— CQUAE nnn naan n n= ogiit [Dee- 81] Dec. 16 to Jan. RY 
e dividends an ; . olling , com. (quar.)-_-- . |Jan. 5/*Holders of rec. Dec. 31 
announced this week are. on i BS OR eae *1% |Jan. 1/*Holders of rec. Dec. 15 
American Sales Book, com. (quar.).___- $1 Jan. 2} Holders of rec. Dec. 16 
Per | When Books Closed. American Screw (quar.).............-. *134 |Jan. 2|*Holders of rec. Dec. 22 
Name of Company. Cent. |Payable. Days Inclusive. NE £ttb stabi biétdeadnendtinninwdite *1 |Jan. 2/*Holders of rec. Dec. 22 
Amer. Seeding Mach., pref. (quar.)____- 1% |Jan. 15) Holders of rec. Dec. 314 
Railroads (Steam). American Shipbuilding, pref. (quar.)...| 1% |Feb. 2| Holders of rec. Jan. 154 
[_ o>, *3  |Jan. 1/*Holders of rec. Dec. 20 | American Surety (quar.)_.__......_..- $1.50|Dec. 31) Holders of rec. Dec. 20a 
Baltimore & Ohio, common (quar.).-__- 1% |Mar. 2| Holders of rec. Jan. 10a | AMerican Textile Co. (quar.)-........- $1 j|Jan. 2/ Holders of rec. Dec. 24a 
a eee eee 1 Mar. 2) Holders of rec. Jan. 10a | 4™erican Vitrified Products, com ----_- 1 Jan. 15} Dec. 20 to Jan. 8 
Louisv. Hend. & St. Louis, pref. (ann'l)| *4 Feb. 16|*Hoiders of rec. Feb. 2 Archer-Daniel-Midland Co., pref. (qu.)_| *1% |Feb. 1|*Holders of rec. Jan. 21 
Missouri-Kansas-Texas, pref. A (No.1).| 1 |Feb. 2) Holders of rec. Jan. 15 Asbestos Corp. of Canada, pref. (quar.).| 1% |Jan. 15} Holders of rec. Jan. 26 
Northern Pacific (quar.)___.._...-_--- 1% |Feb. 2| Holders of rec. Dec. 31 Associated Industrials, pref. (quar.)_...| 2 Jan. 15| Holders of rec. Jan. 15a 
ng Company, common (quar.)....| $1 |Feb. 12) Holders of rec. Jan. 15a | AUlt & Wiborg Co.., pref. (quar.)-----_- 1% |Jan. 2) Holders of rec. Dec. 154 
Second preferred (quar.)_.......___- 50c. |Jan. 8] Holders of rec. Dec. 23a | Austin, Nichols & Co., pref. (quar.)_.._| *1% |Feb. 1|*Holders of rec. Jan. 15 
Balaban & Katz, com. (monthly) _____-_ *25c. |Feb. 1/*Holders of rec. Jan. 20 
Public Utilities. Common (monthly) ...............- 25c. |Mar. 1/*Holders of rec. Feb. 20 
Alabama Power, preferred (quar.)_____- 1% |Jan. 1] Holders of rec. Dec. 20 Common (monthly) .............--- *25c. |Apr. 1)|*Holders of rec. Mar. 20 
All America Cables (quar.)_........--- *1% |Jan. 14|/*Holderso rec. Dec. 31 FOOTING GOED ck ncecdncscesocues *1% |Apr. 1|*Holders of rec. Mar. 20 
American Gas (quar.)_.........---.--- 1% |Jan. 15] Holders of rec. Jan. 2 | Barnet Leather, preferred (quar.)------ 1% |Jan. 1| Holders of rec. Dec. 29 
F.C GS ee ee 1% |Dec. 31| Holders of rec. Dec. 15 Bayuk Cigars, Ist pref. (quar.)_.___-_- *1%4 |Jan. 15|*Holders of rec. Dec. 31 
Arkansas Central Power, pref. (quar.)..| 1% |Jan. 2] Holders of rec. Dec. 19 Second preferred (quar.)_.-.....-..- *2 Jan. 15|*Holders of rec. Dec. 31 
Arkansas Light & Power, pref. (quar.)__| 1% |Jan. 1] Dee. 16 to Jan. 1 Convertible preferred (quar.)_...___- *1% |Jan. 15|*Holders of rec. Dec. 31 
Binghamton Light, Heat & Power,com_| 2% |Jan. 2/ Holders of rec. Dec. 20a | Beatrice Creamery, com. (quar.)_----- *$1.25\Jan. 2/*Holders of rec. Dec. 20 
Seven per cent preferred (quar.)_-___- 1% |Jan. 2) Holders of rec. Dec. 20a PORE: CUNO Ditidedabucasens ode *1% |Jan. 2/*Holders of rec. Dec. 20 
Six per cent preferred (quar.)______-- 1% |\Jan. 2! Holders of rec. Dec. 20a | Bessemer Limestone & Cement,com.(qu)| *14% |-----.-| _........------------ 
Brooklyn-Manhattan Transit, pf. (qu.)-| $1.50\Jan. 15) Holders of rec. Dec. 31 | Bird & Son, Ltd., pref. (quar.)-_..._-- 1% |Jan. 2) Holders of rec. Dec. 15 
Dominion Power & Transmis'’n, pf. (qu.)} 1% |Jan. 15} Dec. 22 to Dee. 31 Boyd-Welsh Shoe (quar.) (No. 1)....-- 50c. |Jan. 2) Holders of rec. Dec. 26 
East Bay Water, pref., Cl. A (quar.)._.| *1% |Jan. 15|*Holders of rec. Dec. 31 SNE 6.0 ss cubeuceeereedetpecces One. ig0. Tl ...ccssscsnctsabewunee 
Preferred, Class B (quar.)_......--- *1\% |Jan. 15\*Holders of rec. Dec. 31 Bond & Mortgage Guarantee (stock div.) |*e662-|Feb. 5|\*Holders of rec. Jan. 21 
Easthampton Gas (quar.)_........__-- 2 . 31] Holders of rec. Dec. 15 British-American Tobacco, ordinary....| w j|Jan. 19 See note w 
El Paso Electric Co., pref. A (quar.)-..| 1% |Jan. 15] Holders of rec. Jan. 2a COGINATY GORSTME) son kncccogssccces w |Jan. 19 See note w 
. . ._ & J) eee 1% |Jan. 15| Holders of rec. Jan. 2a | By-Products Coke, pref. (quar.).._.--- *2\% |Jan. 1)/*Holders of rec, Dec. 20 
Florida Public Service, pref. (quar.)-...| 1% |Jan. 2] Holders of rec. Dec. 20a | Canada Bread, com. (quar.).........-- 1 Jan. 2; Dec. 17 to Jan. 1 
Greenfield Elec. Light & Pow.,com.(qu.)| 2 Dec. 31} Holders of rec. Dec. 15 BORON TRUER Decks cocncwtnccece 1% |Jan. 2' Dec. 17 to Jan. 1 
Employees’ stock.............-.-.- 20c. |Dec. 31) Holders of rec. Dec. 15 | Canada Cement, com. (quar.).......-- 1% |Jan. 16) Holders of rec. Dec. 31 
Or Ce cn a ccwbsccoesio 38c. |Dec. 31| Holders of rec. Dec. 15 “Canada Dry"’ Ginger Ale, cl. A (qu.)_.| 75c. |Jan. 15| Holders of rec. Dec. 20 
Haverhill Gas Light (quar.)._....____- 57c. \Jan. 2| Holders of rec. Dec. 15 Canadian Cottons, Ltd., com. (quar.)..| 2 Jan. 5) Holders of rec. Dec. 23 
Houston Gas & Fuel, pref. (quar.)____- 1% |Dec. 31] Holders of rec. Dec. 13 POOE GUND Sésceswcccbitcsces 1% |Jan. 5) Holders of rec. Dec. 23 
Jersey Cent. P.& L.Corp., part. pf.(qu)| 1% |Jan. 1] Holders of rec. Dec. 17 Canfield Oil, com. (quar.)..........-- 1% |Dec. 31) Dec. 21 to Jan. 4 
Kansas Gas & Electric Co., pref. (quar.)|} 1% |Jan. 2] Holders of rec. Dec. 20 a ek ea 1% |Dec. 31) Dec. 21 to Jan. 4 
Massachusetts Ltg. Cos., 6% pref. (qu.)| 1% |Jan. 15) Holders of rec. Dec. 26 | Central Aguirre Sugar (quar.)........-. $1.50/Jan. 2/| Holders of rec. Dec. 26 
Eight per cent preferred (quar.)--_--- 2 Jan. 15) Holders of rec. Dec. 26 Central Steel, com. (quar.)..........-- $1 Jan. 10! Jan. 1 to Jan. 9 
Middle West Utilities, pref. (quar.)._..._| *1% |Jan. 15|*Holders of rec. Dec. 31 PRNOS GEE cc nceconcctencccce 2 Jan. i} Dec. 21 to Dec. 31 
Mississippi Power & Light, pref. (quar.)| 2 Jan. 1) Dec. 16 to Jan. 14 Century Electric Co. (quar.)_.......-- 1% |Dec. 22) Holders of rec. Dec. 15 
Mississippi River Power, pref. (quar.)..| 134 |Jan. 2! Holders of rec. Dec. 20a | City Dairy (Toronto), com. (quar.)....} 75c. |Jan. 2) Holders of rec. Dec. 16 
Mohawk Valley Co. (quar.)_.....____- *2 Jan. 2!*Holders of rec. Dec. 22 oe ef eae 1% |Jan. 2| Holders of rec. Dec. 15 
i 6s¢nnsgubibeeievdedeoece *4 Jan. 2|*Holders of rec. Dec. 22 City Investing, com. (quar.)_........-- 2% |Jan. 2| Holders of rec. Dec. 27 
National Fuel Gas (quar.)._-...__.--_- *1% |Jan. 15)*Holders of rec. Dec. 31  ._. £ pera 1% |Jan. 2} Holders of rec. Dec. 27 
New Orleans Public Serv., Inc., pf. (qu.)} 134 |Jan. 2{| Holders of rec. Dec. 20 Columbia Sugar (quar.)......-.....---- *1\ |Jan. 2|*Holders of rec. Dec. 20 
Newport News & Hampton Railway, Consolidated Mining & Smelt.of Canada| 3 Jan. 15| Holders of rec. Dec. 31 
Gas & Electric, preferred (quar.)._...| 134 |Jan. 1] Holders of rec. Dec. 15a | Corona Typewriter, com. (quar.)_--.--- *50c. |Jan. 2|*Holders of rec. Dec. 15 
New York State Railways, pref. (quar.).| 1% |Jan. 2] Holders of rec. Dec. 26a First preferred (quar.)-...........--- *2 Jan. 2/*Holders of rec. Dec. 15 
Northern Indiana Gas & Elec., pf. A (qu)| *1% |Jan. 14/*Holders of rec. Dec. 31 Second preferred (quar.)_........--- *1% |Jan. 2/*Holders of rec. Dec. 15 
Ohio Bell Telephone, pref. (quar.) ----- 1% |Jan. 2] Holders of rec. Dec. 20 Creamery Package Mfg., com. (quar.)_.|*50c. |Jan. 10|*Holders ofrec. Jan. 1 
Ohio River Edison Co., 7% pref. (quar.)| *134 |Jan. 2|*Holders of rec. Dec. 22 ca aml *1% |Jan. 10|*Holders of rec. Jan. 1 
Oklahoma Natural Gas (quar.)___._-_- *50c. \|Jan. 20|*Holders of rec. Dec. 26 Crucible Steel, com. (quar.)......----- 1 Jan. 31| Holders of rec. Jan. 15 
PacificGas & Electric Co., com. (quar.)_| *2 Jan. 15|*Holders of rec. Dec. 31 Dictograph Products Corp.,com. (No.1)| 5c. |Jan. 20| Holders of rec. Dec. 31a 
Pacific Teleph. & Teleg., pref. (quar.)_.| *144 |Jan. 15|*Holders of rec. Dec. 31 Pe. GD... nc ccctbdbscaccbo 2 Jan. 15| Holders of rec. Dec. 31a 
Panama Power & Light Corp., pref.(qu.)| 1% |Jan. 2] Holders of rec. Dec. 20 Dixon (Jos.) Crucible (quar.)_.....---. *2 Dec. 31|*Holders of rec. Dec. 22 
Philadelphia Rapid Transit (quar.) -_-_- 75c. |\Jan. 31| Holders of rec. Jan. 15 Doehler Die-Casting (quar.).......---- *1% |Jan. }|*Holders of rec. Dec. 9 
Phila. & Western Ry., pref. (quar.)_...| 6244c\Jan. 15) Holders of rec. Dec. 31a | Eastern Theatres (Toronto), pref-- - - -- - 3% |Jan. 31) Holders of rec. Dec. 31 
Pine Bluff Co., pref. (quar.)......_--- 1% |Jan. 1) Dec. 16 to Jan. 14 Edwards (Wm.) Co. (quar.)......---- 1% |Jan. 2/ Holders of rec. Dec. 20 
Porto Rico Railways, Ltd., pref. (quar.)| 1% |Jan. 2| Holders of rec. Dec. 15 | Electric Controller & Mfg., com. (quar.)| $1.25 |Jan. 2| Holders of rec. Dec. 20 
Providence Gas (quar.).____._________ $1 Jan. 1] Holders of rec. Dec. 15 oe A ee eee 1% |Jan. 2] Holders of rec. Dec. 20 
Puget Sound Pow. & Lt., com. (qu.)_-| *1 Jan. 15|*Holders of rec. Dec. 20 Federal Drop Forge (quar.).....-..--- *2\% |Dec. 22|*Holders of rec. Dec. 20 
Prior preferred (quar.)___.......---- *1% |Jan. 15|*Holders of rec. Dec. 20 DE 2 cichatebbeedh wae epsédcuius *5 Dec. 22|/*Holders of rec. Dec. 20 
Six per cent. preferred (quar.)__._._- *1% |Jan. 15|*Holders of rec. Dec. 20 Fifth Avenue Bus Sec. Corp. (quar.)_..|*l6c. |Jan 15/*Holders of rec. Jan. 2 
Rutland Ry., Light & Power, pf. (qu.)-| 1% |Jan. 2/ Holders of rec. Dec. 20a | Firestone-Apsley Rubber, pref-_-------- 3% |Jan. 1) Holders of rec. Dec, 27 
Sayre Electric Co., pref. (quar.).....-- 1% |\Jan. 2! Holders of rec. Dec. 20a | Firestone Tire & Rubber, common (qu.) -| *$2.50|/Jan. 20|*Holders of rec. Jan. 16 
Shawinigan Water & Power (quar.)_____ 1% |Jan. 10) Holders of rec. Dec. 23 6% preferred (quar.)..........--.-. *1% |Jan. 15|*Holders of rec. Jan. 2 
Southeastern Power & Light, pref. (qu.); $1.75|Jan. 15| Holders of rec. Dec. 31a De ee (EE on ccccccccccont *1% |Feb. 15|*Holders of rec. Feb. 1 
Southern Canada Power, pref. (quar.)--_| 1% |Jan. 15| Holders of rec. Dec. 31 Foote-Burt Co., pref. (quar.)_......-.-- 1% |Jan. 1] Dec. 20 to Jan. 1 
Standard Gas Light, New York, pref.__| 2 Dec. 31| Holders of rec. Dec. 22a | General Fireproofing, com. (quar.) - - - ~~ CORE, TOR. oc]. wcccécanescostdeusuese 
Turners Falls Power & Elec.,com.(quar.)| 134 |Dec. 31| Holders of rec. Dec. 15 oe eee eres E08. 12GB. 0a) socsescéhilsdbdsaeases 
Employees stock (quar.)_......._..- 15¢e. |Dec. 31) Holders of rec. Dec. 15 General Optical Co., pref.........---- $1.75 |Dec. 15) Holders of rec. Oct 31 
Vermont Hydro-Elec. Corp., pf. (qu.)--| 1% |Jan. 2] Holders of rec. Dec. 20a | General Tire & Rubber, pref. (quar.)-..| 1% |Jan. 2] Holders of rec. Dec. 20 
Virginia Ry. & Power, pref. (quar.)____- *1% |Jan. 20|/*Holders of rec. Jan. 2 Grant (W.T.) Co., pref. (quar.).....-- 2 Jan. 1) Holders of rec. Dec. 206 
Washington Wat. Pow., Spokane (qu.)_| 2 Jan. 15) Holders of rec. Dec. 24 Great Lakes Steamship (quar.)_..._--- *$1.50|Jan. 2|*Holders of rec. Dec. 20 
West Kootenay Power & Light, pf. (qu.)| 1% |Jan. 2| Holders of rec. Dec. 23a | Hamilton-Brown Shoe, com. (monthly).| 25c. |Dec. 23} Dec. 17 to Jan. 1 
West Penn Power Co., 7% pref. (quar.)._| 1% |Feb. 2/| Holders of rec. Jan. 15 et Oe. ncubabenobteeacas 25c. |Jan. 2| Dec. 17 to Jan. 1 
Western States Gas & El., pref. (qu.)_-| *i1% |Jan. 15|*Holders of rec. Dec. 31 Heath (D.C.) & Co., pref. (quar.)----- 1% |Jan. 1) Holders of rec. Dec. 29 
Winnipeg Electric Railway, com. (quar.)} 1 Feb. 1) Holders of rec. Jan. 15 Hibernia Securities Co., com_.......-.- Dec. 15| Holders of rec. Dec. 11 
Dee MMOD, . Win ncdcccicowece 1% |Jan. 2| Holders of rec. Dec. 26 
Holmes (D.H.) Co., Ltd. (quar.)_..--- 3% |Jan. 2| Holders of rec. Dec. 26 
Banks. Holt, Renfrew & Co., pref. (quar.)_.--- 1% |Jan. 2| Holders of rec. Dec. 27 
American Exchange National (quar.)...| 4 Jan. 2) Holders of rec. Dec. 24a | Hood Rubber, common (quar.)......-- $1 Dec. 3 | Dec. 21 to Jan. 1 
Chemical National (bi-monthly) _______ *4 Jan. 2)*Holders of rec. Dec. 20 Hotel Gibson Co.(Cincinnati) com. (qu.)| 1% |Jan. 1]| Holders of rec. Dec. 17 
East River National (quar.)_._.......- *3%% |Dec. 31|*Holders of rec. Dec. 26 0 ee ee SS SPE 2 |Jan. 1) Holders of rec. Dec. 17 
Europe, Bank of (quar.)__._.......---- Jan. 2| Holders of rec. Dec. 22 OO? eee ee 1% |Jan. 1] Holders of rec. Dec. 17 
PS setde ae dsiiG cussienrceck 4 ‘Jan. 2] Holders of rec. Dec. 22 | Hydrox Corp. (quar.)-........------- *25c. |Dec. 26|*Holders of rec. Dec. 18 
Fifth National (quar.)_____....._...-- *2\% \Jan. 2/*Dec. 24 to Jan. 1 Imperial Tobacco of Canada, ordinary_.| *1 1008. 30) 2. .cecseccscvee wneneee 
Greenpoint National (Brooklyn) - - - - --- 6 Jan. 1] Dec. 21 to Jan. 1 Ordinary (interim) ................. © 4 1Des. 90) ....-occsccccacncecese 
_ US ea eee 3 Jan. 2) Holders of rec. Dec. 20a | Interlake Steamship (quar.).........-- $ .25|Jan. 1] Holders of rec. Dec. 18 
NN Oe Ee es os icc g ad ai 2 |Jan. 2) Holders of rec. Dec. 20a Dn. ct deekelansconsiecetee $1.25|Apr. 1| Holders of rec. Mar. 18 
Hanover National (quar.)_.__.__.__... 6 Jan. 2) Dec. 21 to Jan. 1 Internat. Concrete Industries, com. (qu.)| 25c. |Dec. 20) Holders of rec. Dec. 18 
Mechanics, Brooklyn (quar.)...__.___- 3 Jan. 2! Holders of rec. Dec. 20a | Johns-Manville Co., com. (quar.)...-.-- *75c. |Jan. 1\|*Holders of rec. Dec. 20 
Sie ) ae 2 Jan. 2) Holders of rec. Dec. 20a | Kaynee Co., pref. (quar.)....-..-..--- 1% |Jan. 1| Holders of rec. Dec. 20 
Mechanics & Metals National (quar.)___| 5 Jan. 2) Holders of rec. Dec. 20 Kelley Island Lime & Transport (quar.)-| 2 Jan. 1| Dec. Jan. 1 
New Netherland (quar.)__...........- 2 Jan. 2] Holders of rec. Dec. 20a | Kirshbaum (A. B.) Co., pref. (quar.)...| 1% |Jan. 1) Holders of rec. Dec. 20a 
Park, National (quar.)___......._----- *6 |Jan. 2\*Holders of rec. Dec. 22 | Laclede Steel (quar.)......-....-.---- Jan. 2| Holders of rec. Dec. 23 
Peninsular Nat. Bank (Cedarhurst)_._.| 3 Jan. 2) Holders of rec. Dec. 31 Lawton Mills (quar.)................. *2\% |Dec. 31\*Holders of rec. Dec. 20 
Richmond Hill National (Brooklyn)._._| 2 Dec. 31} Dec. 28 to Jan. 1 Lawyers Mortgage Co. (quar.)_....--- 2% |Dec. 31) Holders of rec. Dec. 19 
Washington Heights, Bank of (quar.)_.-_| 1% |Jan. 1| Dec. 31 to Jan. 1 | Lehigh Valley Coal (No. 1)_---------- *$1.25\Jan. 31|/*Holders of rec. Jan. 15 
Library Bureau, common (quar.)-_-..---. 1% |Jan. 2| Holders of rec. Dec. 22 
TR iss cnccobesnasod 2 Jan. 2) Holders of rec. Dec. 22 
Trust Companies. ep Oo RR Ree 2 |Jan. 2| Holders of rec. Dec. 22 
gk eee eee 6 Jan. 2) Holders of rec. Dec. 26a | Long Island Safe Deposit.__.......--- 4 Jan. 1] Holders of rec. Dec. 24 
er ee ce ig sans wh is 3  |Jan. 2| Holders of rec. Dec. 26a | MacAndrews & Forbes Co., com. (quar.)| 2 |Jan. 15) Holders of rec. Dec. 3le 
Central Union (quar.)_.._..........-- 6 |Jan. 2] Holders of rec. Dec. 22a Common (extra) -......---.-------- Jan. 15| Holders of rec. Dec. 31a 
i Pi bEG sha duh ebapinenetabeens'a 4 |Jan. 2) Holders of rec. Dec. 22a Preferred (quar.)...--------------- 1% |Jan. 15| Holders of rec. Dec. 3le 
Ne ok ob Bick cckinciccene se 3  |Dec. 31| Holders of rec. Dec. 20a | Manning, Maxwell & Moore, Inc. (qu.).| *1% |Jan. 3)\*Holders of rec. Dec. 31 
RN SRE didi ie wale hice ane nid 3  |Dec. 31| Holders of rec. Dec. 20a | Merck & Co., preferred (quar.)_..__--- 2 |Jan. 2| Holders of rec. Dec. 17 
Irving Bank-Columbia Trust (quar.)...| 3 Jan. 2! Holders of rec. Dec. 19 Murray Ohio Mfg., pref. (quar.)_.-- ~~~ %2 Jan. 1|*Holders of rec. Dec. 20 
Fidelity-International (quar.) ..___---- 2% |Dec. 31| Holders of rec. Dec. 19 Metropolitan Filling Stations,com.(qu.).| 2 Jan. 2| Holders of rec. Dec. 15 
Ns 6d cowhide bub cbs ocaenan end 5 |Jan. 2| Holders of rec. Dec. 22 ey SN ER 2 |Jan. 2) Holders of rec. Dec. 15 
RL DSS Ad tinh te sabakecebudecond 2 |Jan. 2| Holders of rec. Dec. 22 Common, Class A (quar.).......---- 2 |Jan. 2] Holders of rec. Dec. 15 
Metropolitan (quar.)_.............-.. 4 Dec. 31} Holders of rec. Dec. 194 Preferred (quar.).............:.... 2 Jan. 2) Holders of rec. Dec. 15 
Mutual of Westchester County (quar.)__| 3 Jan. 2} Holders of rec. Dec. 3la | Mortgage-Bond Co. (quar.)........--- 2 Dec. 31| Holders of rec. Dec. 22 
ns Mh ck tkeedhwegane dbna 2 Jan. 2| Holders of rec. Dec. 31a | National Paper & Type, pref. (quar.)...| 2 Jan. 15| Holders of rec. Dec. 30a 
he . EO |) Serra 5 |Jan. 2] Holders of rec. Dec. 20a | National Refining, preferred (quar.)_...| 2 Jan. 2] Holders of rec. Dec. 15 
People’s (Brooklyn) (quar.)..._.._..-_- 5 Dec. 31} Holders of rec. Dec. 30 Naumkeag Steam Cotton Co. (quar.)_._.| *3 Jan. 2|*Holders of rec. Dec, 20 
Title Guarantee & Trust (quar.)___.___ 3 Jan. 2| Holders of rec. Dec. 22 New York Air Brake, common (quar.)__| $1 Feb. 2| Holders of rec. Jan. 7 
SN <4,.406 2 pee DUh ca anls a hans shreds 4 Jan. 2| Holders of rec. Dec. 22 eee BLOG). cc dacicdecabanscane $1 Apr. 1| Holders of rec. Mar. 10 
EPR ES SE eee 4 |Mar.31| Holders of rec. Mar.21 | New York Title & Mortgage Co. (quar.)| 3 j|Jan. 2) Holders of rec. Dec. 20 
U.8. Mortgage & Trust (quar.)......-- *4 Jan. 2/*Holders of rec. Dec. 27 New York Transportation (quar.) ---_-_- *50c. |Jan. 15|*Holders of rec. Jan. 2 
North American Car, Class A (quar.)__.|*624%c\Jan. 1|*Holders of rec. Dec. 24 
North Star Oil & Ref., Ltd., pref. (quar.)| 1% |Jan. 2] Holders of rec. Dec. 17 
Fire Insurance. Ogilvie Flour Mills (quar.)_........--. 3 Jan. 2| Holders of rec. Dec. 22 
NO 4 Gn bb he chisnccsunesoda $3 Jan. 10| Holders of rec. Dec. 29 | Ohio Fuel Corporation (quar.) (No. 1)..|*50c. |Jan. 15|*Holders of rec. Dec. 31 
| ee ee $3 Jan. 10) Holders of rec. Dec. 29 Ohio Leather, Ist pref. (quar.)......- *2 Jan. 1)|*Holders of rec. Dec. 20 
Second preferred (acct. accum. divs.) .|*h2 Jan. 1)/*Holders of rec. Dec. 20 
Open Stair Dwellings (quar.)_......... *1% > SA waiaewnaniien soenne cose 
Miscellaneous. Pacific-Burt Co., common (quar.)..-... 1% |Jan. 2) Holders of rec. Dec. 17 
Abitibi Power & Paper, pref. (quar.)...| 13{ |Jan. 2) Holders ofrec. Dec. 20 | Preferred (quar.)..-------..------.. 1% |Jan. 2) Holders of rec. Dec. 17 
American Caramel, preferred_-__.....-_- 2 Jan. 1! Holders of rec. Dec. 10a Page & Shaw, Inc., com. (in com. stock)|*f/100 |_....._! _..........-....-. <n 
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| Per 


Name of Company. Name of Company. | Cent. | Days Inclusive. 








Miscellaneous (Concluded) . 
Paige-Detroit Motor Car, com. (quar.) - - 
Preferred (quar.) 
Park City Mining & Smelting (quar.) -- - 
Pelz-Greenstein Co., preferred 
Pick (Albert) & Co., com. (quar.)_..-.-.. 
Preferred (quar.) 
Pittsburgh Malleable Iron (monthly) coat 
Prairie Oi] & Gas (quar.).......-..----- | 
Prairie Pipe Line (quar.)........--.-.-.- | 
Premier Gold Mining 
Procter & Gamble Co., 8% pref. (quar. )| 
Robers (Wm. A.) Co. , preferred cone. )-] 
St. Joseph Lead (quar. a a ES 
Quarterly 
Quarterly 
Quarterly - 
Silver King Coalition Mines Co. (quar.). 


Standard Screw, common (quar.)_---_-- 


Preferred 
Stanley Company of America (quar.) -- -| 
Steel Co. of Canada, com. & pf. (qu.)-- 
Stetson (John B.), com 

Preferred - 

Sullivan Machinery (quar.) - 
Telautograph Corp., pref. (quar.)_..--. 
Textile Banking (quar.)........-..---- 
Tintic Standard Mining (quar.).....-.-.-. 

Extra 
Tobacco Products Corp., com. (quar.) -. 
Tuckett Tobacco, common (quar.)-. ~~~ 

Eee 
Syracuse Washing Machine, com.(quar.) 

Common (payable in common stock) - 

Common (extra) 

Common (extra, payable in com .stock) 
Underwood Computing Mach., pf. (qu.) 
United Alloy Steel Corp., pref. (quar.) -- 
United Verde Extension Mining (quar.) - 
U. 8. Industrial Alcohol, pref. (quar.) _- 
U. 8. Safe Deposit 
U.8. Sheet & Window Glass, pref. (qu.) 
Universal Leaf Tobacco, pref. (quar.) - - 
Utah-Idaho Sugar, com. (quar.)_._-.-- 

ee. cbueceos 
Van Dorn Iron Works, pref. (quar.) - - - - 
Warren Bros., com. (quar.).......---- 

First preferred (quar.)_.........---- 

Second preferred (quar.) 

Western Canada Flour Mills (quar.) - - -- 
Westmoreland Coal (quar.)_........-.-- 
White Eagle Oil & Refining (quar.) -.--- 
White Rock Mineral Spring, com. (qu.) - 

Co SS ee 
Whitman (William) Co., Inc.,pf. (qu.)-- 
Williams Tool, preferred (quar.) 

Will & Baumer Candle, pref. (quar.)- 





| 5Oc. 


|*30c. 
*1% 
*15c. 
3% 
|*40c. 


Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
*1% \Jan. 
*1\% |Dec. 
2 Jan. 
*2 \Jan. 
*8c. \Jan. 
2 Jan. 
1% |\Jan. 
50c. 
50c. 
50c. |Dec. 
|*20c. |Jan. 
3 Jan. 
3 |Jan. 
1 Jan. 
1% |Feb. 


jJan. 
|\Jan. 
Jan. 
i\Feb. 
4 \Jan. 
|Jan. 
\Jan. 
|Jan. 
|\Dec. 


|Dec. ¢ 


Jan. 

Jan. 

Jan. 

#87 70 Jan. 
2 |Dec. 
*50c. |Jan. 
*50c. |Jan. 
*25c. |Dec. 
*1% |Dec. 
1% Jan. 

2 |Jan. 
*2 ‘Jan. 





and not yet paid. 


Mar. % 
|June ‘ 
Sept. 


*Holders 
*Holders 
Holders 
*Holders 
*Holders 
*Holders 
*Holders 
*Holders 
*Holders 
| Holders 
Holders 
Mar. 10 
June 10 
Sept. 10 
Dec. 10 
*Holders 
Holders 
Holders 
Holders 
Holders 
*Holders 
*Holders 
Jan. 1 
*Holders 
*Holders 
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|*Holders of rec 


1} Holders of rec 


*Holders of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec. 
of rec. 
*Holders of rec. 
*Holders of rec. 
>. Jan. 

Dec. 
Dec. i 
Dec. : 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
|*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 

. Dec. 
|*Holders of rec. 
Holders of rec. 

2 *Holders of rec. 
|*Holders of rec. 
2'*Holders of rec. 
15| Holders of rec. 
2|*Holders of rec. 
20| *Holders of rec. 
31/*Holders of rec. 
31\*Holders of rec. 
1| Holders of rec. 

. Dec. 
2|*Holders of rec. 


Dec. ; 


Dec. 
Dec. 


Dec. 7 
Jan. ‘ 
Dec. ‘ 


Dec. 


Dec. ¢ 
Dec. 3 


Dec. 


Dec. ; 


Dec. 


Mar. ‘ 


June 
Sept. 
Dec. 
Dec. 
Dec. 
Dec. 


Dec. : 


Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 


Dec. 
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Dec. : 
Dec. : 
Dec. ‘ 


Jan. 
Jan. 


Dec. ? 
Dec. ¢ 
Dec. : 
Dec. 


Dec. 


Dec. : 
Dec. : 
Dec. : 
Dec. : 


Dec. 


Dec. 7 


Dec. 
Dec. 
Dec. 
Dec. 


Dec. 


31 
22 
22 
23 
20 
18 


Below we give the divide nds announced in previous weeks 


This list does not include dividends an- 


nounced this week, these being given in the preceding table. 





Name of Company. 


Per 
Cent. 





Railroads (Steam). 
Alabama Great Southern, ordinary 
Preferred 
Albany & Susquehanna 
Spec ial 
Atchison Topeka & Santa Fe, pref 
Atlantic Coast Line RR., common 
Bangor & Aroostook, common (quar.)-- 
ee es ccedebeune 
ee ee eee 
Boston & Albany (quar.)_.....---.---- 
Boston, Revere Beach & Lynn (quar.) -- 
Buffalo & Susquehanna, com. (quar.) -- 
Preferred 


Canadian Pacific, com. (quar.)......-.- 
Chesapeake & Ohio, common 
Preterred 
Chicago Burlington & Quincey 
Chicago Indianap. & Louisville, com--_- 
Preferred 


Chic. R. I. & Pacific, 7% preferred... 
Bix per cent preferred 
Chic., 8t. Paul. Minn. & Omaha, pref-- 
Cin. New Orl. & Tex. Pac., common. -.- 
Common (extra) 
Cleve.C.C. & St. L., com. & pf. (qu.)_- 
Oolorado & Southern. lst preferred 
2d preferred 


Delaware & Hudson Co. (quar.)_....-- 

Detroit River Tunnel 

Great Northern Railway, preferred 

Hocking Valley RR 

Hlinois Central, leased lines 

Joliet & Chicago (quar.).........--... 

Kansas City Southern Ry., pref. (quar.)- 

Lackawanna RR. of N. J. (quar.)..._- 

Lehigh Valley, common (quar.)......_- 
en nacesacoe 

Louisville & Nashville 

Mahoning Coal RR., com. (quar.).___- 

ferred 

Michigan Central 

Mobile & Birmingham 

Morris & Essex 

Mobile & Ohio 

New York Central RR. (quar ) 

N. Y. Chic. & St. Louis, com. & pf. (qu.) 

New York & Harlem, com. and pref___- 

N.Y. Lackawanna & Western (quar.)_- 

Northern Central 

Northern Securities (quar.)........__. 

Old Colony RR. (quar.)_........._.__. 

Pere Marquette, common (quar.)__.._- 
Prior preference (quar.)__........__- 
Five per cent preferred (quar.)_______ 

Philadelphia Baltimore & Washington_- 

Philadelphia & Trenton (quar.) 

Pitts. Ft. Wayne & Chic., com. (quar.) - 
gk ee ae 

Pittsburgh & Lake Erie 

Pittsburgh McKeesport & Youghiogheny 

Pittsburgh & West Virginia, pref. (quar.) 

Rensselaer & Saratoga 

8t. Louis & San Francisco, com. (No. 1) 
Preferred, Series A (quar.) 


8. Louis Southwestern, pref. (quar.)_. 
Southern Pacific Co. (quar.) 


3% |Dec. 
3% Feb. 
4's \Jan. 
2 \Jan. 
2% |Feb. 
3% |Jan. 
1% |Jan. 

( |Jan. 
. |Jan. 
2% |Dec. 
1% |Jan. 
Dec. 
Dec. 
Feb. 
Dec. 
Jan. 
Jan. 
Dec. 
Jan. 





Southern Railway, common (quar.)_-__-_ 
peeenee 6ener.)..............-... 





| When 
|Payable. 


~ 
ON Ne Ne Rt Ort Oth Oh 


we 


— 


Books Closed. 
Days Inclusive. 





Holders of rec. 


Holders of rec. 


Dec. 14 
Dec. 14 


to 
to 


Dec. 12. to 


Dec. 2 to 


Jan. 3 to 


Dec. 25 to 


— Seale! 
SS rw wweSawwnwn 


Jan. 1 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 


to 


Holders of rec. 





Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Nov. 
Jan. 
Dec.d 
Dec.d 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Nov. 
Dec. 
Dec. 
Dec. 
Jan. 
Dec, 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 


Nov. 
Jan. 
Dec. 
Dec. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Dec.d 
Dec.d 
Jan. 
Jan. 
Dec. 
Dec. 


26 
16 
15a 
22a 
3la 
l5a 
20a 
15a 
15a 
29 
15a 
10u 
10a 
2a 
la 
5a 
5a 
17a 
27 
27 
la 
la 
5a 
5a 
le 
la 
la 
2 
1 
1 


Holders of rec Jan 15 °250 
Holders of rec. 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 


28a 
8a 
26a 
5a 
4 
24a 
3la 
6a 
13a 
13a 
15 
194 
19a 


Jan. : 


Nov. 
Dec. 
Dec. 
Dec. 
Jan. 
Dec. 
Dec. 
Jan. 
Jan. 
Dec. 
Jan. 
Dec. 
Dec. 
Jan. 
Dec 


Jan. 
Jan. 
Apr. 
July 
Oct. 
Dec. 
Nov. 
Jan. 
Jan. 


l0a 
12a 
15 


Feb. 2'25a 
Holders of rec. Dec. 


2a 





| Pennsylvania Fdison, pref. (quar.)---_-_-_ 
| Pennsylvania Power & Light, pref. (qu.) 


Railroads (Steam) (Concluded). 
Troy Union Railway 


Union Pacific, com. (quar.)........--- 


United N. J. RR. & Canal Cos. (quar. | 
.. £.. | & ¢ FO eee 
Virginian Railway, common 

Western Pacific RR. Corp., pref. (quar.) | 


Public Utilities. 
Amer. & Foreign Pow., pf. full pd. (qu.) - 


2% 
2% 
24 | 
4 
1% | 


$1. 75 


Pref. (25% paid allot. 3 er 43% Cc. 


American Gas & Electric, com. (quar.) -- 
Common (extra payable in com. stock) 
Common (special pay. in com. stock) - 
0 > eee 

American Power & Light, pref. (quar.) . a 

American Public Service, pref. (quar.) --| 

Amer. Public Utilities, prior pref. (qu.)-) 
Participating preferred (quar.)- ~~~ 

Amer. Telephone & Telegraph (quar.) --| 


Arkansas Natural Gas (quar.)_....-.-- | 
Asheville Power & Light, pref. (quar. = 
Associated Gas & Elec., pref. (quar.)--- 

Preferred (extra) 

Preferred (extra) 

Preferred (extra) 

Preferred (extra) 
Baltimore Electric, preferred 
Bangor Ry. & Electric, pref. (quar.)..-.-| 
Bell Telephone of Canada (quar.)...-.-.- 
Bell Telephone of Pa., pref. (quar.)_--- | 
Boston Elevated, common (quar.)--.-.-.-- 

First preferred 

Preferred 
Brazilian ‘irac., Light & Pow., pref.(qu.)| 
Brooklyn Borough Gas, com. (quar.)---| 

PONS. GN da nctsccosccstcesoce | 
Brooklyn Union Gas (quar.)_----.----- 
Capital Tract., Wash., D. C. (quar.)--| 
Carolina Power & Light, common (quar.) 

PORES GIR Jecccccocestecooccce 
Centrai Lilinois Light, 6% pref. (quar.).- 

Seven per cent preferred (quar.)..--- 
Cent. Lilinois Pub. Serv., pref. (quar.) --| 
Central States Elec. Corp., pref. (qu.) -- 
Chicago North Shore & Milw., pf. (qu.) - 

Prior lien preferred (quar.) 


Jan. 


Jan. 
\Jan. 
|Jan15'25| 


B roto no no Ro RRO RD AD he 


| Holders of rec. 
Holders of rec. 


Dec. 21 to 


| Holders of rec. 
| Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 
Holders of rec. 


|Ap15'25| Holders of rec.Mar. 17°26 


Dec. 31 
Jan. 2) 
2! 


. |Apr.1°25 
. \July1" 25 
. }Oct.1°25) 
5 (lan oa 
§ gs 2 


B 


Chicago Rapid Transit, priof pf. (mthly. )) : 


Prior preferred (monthly) 
Prior preferred (monthly) 

Cincinnati « Suburban beil Telep. (qu.) 

Citizens Passenger Ry., Phila. (quar.) -- 

Cleveland Railway (quar. i xn sihiiindein mere 

Coast Valley Gas & Elec., pref. A (quar. ) 
Peres BD GB J cccdccscsétsccence 

Columbus Electric & Power, com. (qu.)-}| 
First preferred, Series A (quar.).--.--- 
Second preferred (quar.) 

Consumers E}. L. & P., New Orl.,pf(qu.) 

Consumers Power, 6.6% pref. (mthly.) - 
6% preferred (quar.).........--.---- 

& SPStsTeS (GUSP.) wwccoccccccccce 
6.6% preferred (quar.) 

Cons. Gas El. L. & Pr., Balt.,com.(qu.) - 
Preferred Series A (quar.)_.....--.-- 
Preferred Series B (quar.)....-.----- 
Preferred Series C (quar.).......-.--- 

§Continental Gas & Ei. Corp., com. (qu.) 
Common (payable in common stock) - 
Participating preferred (quar.)...-.-..- 
Participating preferred (extra) 

Partic. pref. (payable in com. stock) -. 
PIER GE Ds nacceccccesstose- 
Prior preferred (quar.)......-...---- 

Dayton Power & Light, com. (quar.)-.-- 
eee re 

Detroit Raison (Guar .) . 2. cc -cescccce 

Duluth-Superior Traction, pref. (quar.) -| 

Empire Gas & Fuel (monthly) 

Federal Light & Traction, com. (quar.)-. 
Common (pay.in6% 

Frankford & Southwark Pass. Ry. (qu.) - 

General Gas & Elec. Corp., cl. A pf. (qu. )| 
Class B, preferred (quar. nan rone 

Ga. Ry. & Pow, lst pref. cum.8% (qu.) 
First pref. cum. 7% (quar.) 

Germantown Passenger Ry., Phila. (qu.) 

Gold & Stock Telegraph (quar ) 

[illinois Bell Telephone (quar.) 

Iilinois Power & Light, 7% pref. (qu.) -- 
Participating preferred (quar.)-..-.-~-- 

Illinois Traction, preferred (quar.)--~-- 

International Telep. & Teleg. (quar.) --- 

Kansas City Pow. & Lt., pref. A (quar.) 

Kentucky Hydro-Elec.*Co., pref. (qu.) - 

Kentucky Securities, common (quar.) -. 
PUGEINGS GONE). occccescccdvcecoce 

Mackay Companies, common (quar.) ..-. 
Preferred (quar.) 

Manila Electric Co., common (quar.) - -- 

Manufacturers Light & Heat (quar.) ---- 

Metropolitan Edison, preferred (quar.) - - 

Minnesota Power & Light, pref. (quar.) - 

Missouri Power & Light, pref. (quar.) -- 








Monon. W. Penn. Pub. Ser. 7% pf. (qu.) 
Te COUIUNS GI co cn ccccecccoss 3 


Montana Power, com. (quar.)....-..--- 

Preferred (quar.) 

Municipal Service, com. (extra) 

Narragansett Electric Lighting (quar.) - - 
Nat. Power & Light, preferred (quar.) -- 
Nevada-California Elec., pref. (quar.) - - 
New England Telep. & Teleg. (quar.)-_- 
New York Telephone, pref. (quar.)-.-.-- 
Niagare Falls Power, preferred (quar.) - - 
Niagara Lockp. & Ont. Pow., com. (qu.) 

Common (extra) 

POCO GRE Do... ccccneusesces 
North Amer. Light & Pow., 7% pf. (qu.) 
North. Ohio Trac. & Lt.,6% Pf. (quar.) 

Seven per cent preferred (quar.) ----- 
Northern States Power (Del.) , com.(qu.) 

Preferred (quar.) 

Northern Utilities, prior lien (quar )---- 
Northwestern Telegraph 

Ohio Bell Telephone, pref. (quar.)..... 
Ohio Edison, 6% preferred (quar.) --.-- 

6.6% preferred (aa 

Seven per cent preferred (quar.) 
Ottawa Light, Heat & Power, com. (qu.) 

Preferred (quar.) 

Ottawa Traction (quar.)......-....... 


Pacific Lighting Corporation, com 

Penn Central Light & Pow., com. (qu.)_- 
Common (extra) 
i. . ... > 
Preferred (extra) 





Pennsylvania Water & Power (quar.)--_- 


\*66 2-3 


$1 


* cum. pref.stk.)- m7 5e. 


$4.50 
a 
1.7 


*) 
1% 


. Jan. 
5c. |Jan. 


5 |Jan. 


Jan. 2) 
‘Jan. 
\Jan. 
Jan. 
Jan. 
Jan. 
\Jan. 
Jan. 
Jan. 
|Jan. 
|Jan. 





Jan. 

Jan. 
Jan. 
Jan. 
Jan. 


Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 


wo 
OWN N KNORR thy 


w - wo = 
md anwo- 


Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
Feb. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Mar. 
Mar. 
Mar. 
Dec. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
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\Jan. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
15, *Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
0| Holders of rec. 
Holders of rec. 
| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


to 
to 


Dec. 21 
Dec. 21 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 11 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec 


Holders of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 
lleHoiders of rec. 
2| Holders of rec. 
2; Holders of rec. 


Dec. 2 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 18 to 
*Holders of rec. 


Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Nov. 30to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Hoiders of rec. 


Dec. 16 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Dee. 
Dec. 


Mar. 


June 


Sept. 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


Feb.d10a 


Jan. 
Jan. 

Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 

Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


1 
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Per | When | Books Closed. Per | When Books Closed. 
Name of Company. Cent. Payabie.| Days Inclusive. Name of Company. Cent. | Payable Days Inclusive. 
Public Utilities (Concluded) .— Miscellaneous (Continued). 
Peoples Gas Light & Coke (quar.)___.. 2 Jan. 17| Holders of rec. Jan. 3a | Babcock & Wilcox Co. (quar.)___.___-_- 1% |Jan. 1) Holders of rec. Dec. 20¢ 
Portland Elec. Pow., 6% ist pref. (qu.)} 1% |Jan. 2) Holders ot rec. Dec. 18 I tei cist siek tie Binal E ikke aakledl oat 3 Jan. 2] Holders of rec. Dec. 20 

Prior preference (quar.)........_-._- 1% \Jan. 2/ Holders of rec. Dee. 18 i ie nti ss ee 2 CIN 1% |Apr. 1] Holders of rec. Mar. 206 
Public Service Corp. of N. J., com. (qu.)| $1,25|/Dec. 31) Holders of rec. Dec. 12a | Baldwin Locomotive, common & pref...| 3% |Jan. 1) Holders of rec. Dec. 66 

Eight per cent preferred (quar. ir 2 Dec. 31| Holders of rec. Dec. 12¢ | Barnhart Bros. & Spindler— 

Seven per cent preferred (quar.)___-- 1% |Dec. 31| Holders of rec. Dec. 12a First and second preferred (quar.)....| 1% |Feb. 1) Holders of rec. Jan. 26a 
Cn ee 75c. jJan. 1) Dec. 11 to Dee. 31 Bassick Alemite Corp., com. (quar.)....|*50c. |Jan. 2/|*Holders of rec. Dec. 20 
Ridge Ave. Pass. Ry., Phila. (quar.)..-| $3 |Jan. 2] Dec. 16 to Jan. 1 Beech-Nut Packing, com. (quar.)......| 60c. |Jan. 15) Holders of rec. Dec. 3le 
Savannah Elec. & Pow.. deb. Ist pf.(qu.)| $2 Jan. 2) Holders of rec. Dec. 13a gt ee Sepa 1% |Jan. 15) Holders of rec. Dec. 31a 
Second & 3d Sts. Pass. Ry.. Phila. (qu.)_| $3 Jan. 1) Dec. to Jan. 1 Belgo-Canadian Paper,common (No.1)-| 1 jJan. 10) Holders of rec. Dec. 3le 
Springfield Railway & Light, pref. (qu.)| 1% |Jan. 2) Holders of rec. Dec. 15a DD Mtl Div dutdovnencminees 1% |Jan. 2] Holders of rec. Dec. 124 
Standard Gas & Electric, com. (quar.).-| 75c. |Jan. 26| Holders of rec. Dec. 31a | Bethiehem Steel Corp., 8% pref. (quar.)| 2 Jan. 2) Holders of rec. Dec. la 

Seven per cent prior preferred (quar.)-| 1% |Jan. 26) Holders of rec. Dec. 31 Seven per cent pref. (quar.).......-.-. 1% |Jan. 2) Holders of rec. Dec. le 
Tennessee Elec. Power, 7% ist pf. (qu.)| 1% |Jam. 2) Holders of rec. Dec. 12 pO a pa Egr 50c. |Jan. 2) Holders of rec. Dec. 20a 

Six per cent first preferred (quar.)_...| 1% |Jan. 2! Holders of rec. Dec. 12 oY ) - {2 ae see ates 50c. |Jan. 1| Holders of rec. Dec. 20a 
Toledo-Edison Co., pref. (quar.)......- 2 Jan. 2) Holders of rec. Dec. 15 EOL FE: 3 Dec. 31| Holders of rec. Dec. 104 
Twin City Rap. Tran., Minneap.,com..| 2 Dec. 31| Holders of rec. Dec. 16a | Brandram-Henderson, Ltd., pref. (qu.)-| 1% |Jan. 2) Holders of rec. Dec. 1 

| Sree 1% |Dec. 31) Holders of rec. Dec. 16a | Bridgeport Machine, preferred (quar.)..| 1% |Jan. 1] Holders of rec. Dec. 20 
Union Passenger Ry.. Philadelphia---_-- $4.75\Jan. 1| Holders of rec. Dec. 15a | British American Oil (quar.)._.......-- 50c. |Jan. 2\yDec. 23 to Dec. 31 
Union Traction, Philadelphia__.......- $1.50\Jan. 1} Holders of rec. Dec. 9a a eet a eet na wea wines 50c. |Jan. 2\yDec. 23 to Dec. 31 
United Gas & Elec. Corp., pref. (quar.)-| 1% |Jan. 1) Holders of rec. Dec. 16 Brown & Williamson Tob., com. (qu.)_.} *14% |Jan. 1/*Holders of rec. Dec. 20 
United Gas Improvement, common (qu.)| $1 Jan. 15| Holders of rec. Dec. 31a I i il on wine ind *1% |Jan. 1/*Holders of rec. Dec. 20 

AEE A aE 87 4c)Mar. 14) Holders of rec. Feb. 28a | Brunswick-Balke-Collender, pref. (qu.)-| 1% |Jan. 2| Holders of rec. Dec. 20¢ 
United Light & Power, com. A & B (qu.) . |\Feb. 2| Holders of rec. Jan. 15a | Bucyrus Company, pref. (quar.)......- 1% |Jan. 2| Holders of rec. Dec. 20 

Preferred class A (quar.)_........._. $1 62\Jan. 2) Hoiders of rec. Dec. 15a Preferred (in full of all accum. divs.) ..| A6 Jan. 2! Holders of rec. Dec. 20 

Preferred class B (quar.)........__-- $1 |Jan. 2) Holders of rec. Dec. 15a | Burns Brothers, prior pref. (quar.).._.- 1% |Feb. 2) Holders of rec. Jan.d23e 
Utah Gas & Coke, pf. & part. pf. (quar.)| $1.75|Jan. 2) Holders of rec. Dec. 15a ED OD tin he oie oavsl 1% |Jan. 2) Holders of rec. Dec. 194 
Utah Power & Light, rs (quar.)..| 1% |Jan. 2) Holders of rec. Dec. 10 Burroughs Adding Machine (quar.)....| 75c. |Dec. 31) Holders of rec. Dec. 15 
West Penn Co., com. (quar.)_......... $1 Dec. 31) Holders of rec. Dec. 15a EE SE Doncntedebeancemesee 1% |Dec. 31| Holders of rec. Dec. 15 
West Philadeiphia Prameanes 3 acetates $5 Jan. 1) Holders of rec. Dec. 15a | Bush Terminal Co., common.........-. 2% |Jan. 15) Holders of rec. Jan. 24 
Western States Gas & Elec., peel. (qu.)..| 1% |Jan. 15) Holders of rec. Dec. 31 nts niintdide wiles ehtiaid nied 3 Jan. 15} Holders of rec. Jan. 2a 
Western Union Telegraph (quar.) Se ieatiaiate 1% |Jan. 15) Holders of rec. Dec. 24a | Bush Terminal Bidgs., pref. “(quar .)---| 1% |Jan. 2] Holders of rec. Dec. 17a 
Winnipeg Electric Ry., pref. (quar.)_...| 1% |Jan. 1) Holders of rec. Dec. 15 Butte Copper & Zins... ..<cccccsccces 50c. |Dec. 24) Dec. 10 to Dec. 23 
Yadkin River Power, preferred (quar.)..| 1% |Jan. 2) Holders of rec. Dec. 17 C. G. Spring & Bumper, pref. (quar.)..| *2 Jan. 1|*Holders of rec. Dec. 24 

California Petrol Corp.. pref. (quar.)...| 1% |Jan. 2| Holders of rec. Dec. 20a 
Banks. Calumet & Arizona Mining (quar.)_...- 50c. |Dec. 22) Holders of rec. Dec. 5 
America, Bank of (quar.)_.......-..-.-- 3 Jan. 2} Dec. 16 to Jan. 13 Canada Iron Foundries, Ltd., pref... 3 Jan. 15| Holders of rec. Dec. 31 
Amer. Exch. Secur. Corp. Class A (qu.)-| 2 Jan. 2) Holders of rec. Dec. 13 Canadian Car & Foundry, pref. (quar.)-| 1% |Jan. 10! Holders of rec. Dec. 26 
Chase National (quar.)_.............. 4 Jan. 2| Hoiders of rec. Dec. 184 Pref. (acct. & in full of accum. divs.)..| A5\% |Jan. 10) Holders of rec. Dec. 26 
Chase Securities Corporation (quar.)_..' $1 Jan. 2! Holders of rec. Dec. 184 | Canadian Conn. Mills, pref. (quar.)....| 2 Jan. 2} Holders of rec. Dec. 15 
Chatham & Phenix Nat. Bank (quar.)..) 4 Jan. 2} Dec. 14 to Jan. 1 Canadian Consol. Rubber, pref. (quar.).| 1% |Dec. 31| Holders of rec. Dec. 15 
Coal & Iron National (quar.)_........- 3 Jan. 2| Holders of rec. Dec. 10a | Canadian General Elec., Ltd., pref. (qu.)| 1% |Jan. 1] Holders of rec. Dec. 13 
oe a *3 Jan. 1)*Holders of rec. Dec. 15 Canadian Locomotive, common (quar.).| 1 Jan. 1) Holders of rec. Dec. 20 
FOP SR a ae *3 Jan. 1)*Holders of rec. Dec. 15 Preferred (quar.)......-......--.--| 1% |Jan. 1] Holders of rec. Dec. 20 
oienais: National Bank of (quar.)...| 4 Jan. 2) Holders of rec. Dec. 19a | Casein Co. of Amer. of Del. (extra)....| 1 Dec. 20) Holders of rec. Dec. 12 
0 ESE eae 5 Jan. 15) Holders of rec. Dec. 31a | Certain-teed Prod., Ist & 2d pref. (qu.)-| 1% |Jan. 2] Holders of rec. Dec. 19a 
Fifth Avenue (quar.)-........--- aa Jan. 2| Holders of rec. Dec. 31a | Chandler Motor Car (quar.)-..._...---- 75c. |Jan. 2) Holders of rec. Dec. 
First National (quar.)_.__--. oon an Jan. 2) Holders of rec. Dec. 3la | Chesebrough Mfg., com. (quar.)......- 624c.|Dec. 29) Holders of rec. Dec. 9a 
First Security Co. (quar.)_..........-.- 5 Jan. 2} Holders of rec. Dec. 3la .. ¥ ) eee 1% |Dec. 29) Holders of rec. Dec. 94 
Lebanon National (No. 1)_....--..---- 3 Jan. 2) Holders of rec. Dec. 20a | Chicago Fuse Mfg. (quar.)_.......-.--- 62%c\Jan. d2| Holders of rec. Dec. 16a 
Manhattan Co. (Bank of the) (quar.)__.| $2 Jan. 2} Holders of rec. Dec. 19a | Chicago Mill & Lumber, pref. (quar.)..| 1% |Jan. 1] Holders of rec. Dec. 20a 
SE SN nn cc ceranecdusoeenenon 3 Jan. 2} Holders of rec. Dec. 23 Chicago Nipple Mfg., Class A (quar.)...| 75c. |Jan. 2] Holders of rec. Dec. 15a 
ee ed eae emmmmmnene 5 Jan. 2) Holders of rec. Dec. 23 Chicago Yellow Cab (monthly) -_....... 31-3 |Jan. 2) Holders of rec. Dec. 20a 
National City (quar.)..............-- 4 Jan. 2} Holders of rec. Dec. 15a tin adimadidnebenehenewicin 33 1-3°|Feb. 2} Holders of rec. Jan. 204 
Pupuc National (quar.).............-.- 4 Dec. 31| Holders of rec. Dec. 20 i ndribinimeiatiodindnebediiains 33 1-3e|Mar 1) Holders of rec. Feb. 2046 
Seaboard National (quar.)........-.-- 4 Jan. 2| Holders of rec. Dec. 26a | Chili Copper (quar.).............-..-- 624¢| Dec. 29} Holders of rec. Dec. 3a 
bani denkeoccoensod 2 Jan. 2) Holders of rec. Dec. 24 Cities Service Co.— 

iat 2° ae ae: 1% |Jan. 2| Holders of rec. Dec. 24 Common (mthly. pay.in cash scrip)..| gi |Jan. 1] Holders of rec. Dec. 15 
Standard National Corp., com. (quar.)--. % \|Jan. 2) Holders of rec. Dec. 24 Com. (mthly. pay, in com. stk. scrip)} g1\ |Jan. 1} Holders of rec. Dec. 15 

 . | he ee 1% |Jan. 2| Holders of rec. Dec. 24 Preferred and preferred B (mthly.)-... % |Jan. 1! Holders of rec. Dec. 15 
jf So aaa: 4 Jan. 2| Holders of rec. Dec. 20a | Cleveland Stone (quar.)..........---.- 1% |Mar. 1) Holders of rec. Feb. 15a 
United States, Bank of (quar.).......-- 2% \Jan. 2) Holders of rec. Dec. 20a DT itnnbthisogneninneosbnuas 1% |June 1) Holders of rec. May 1546 
PR SE Sa sectnnnsccdccscccse 7% |Dec. 31| Holders of rec. Dec. 20 CET -unnacGhensnatbhneesenens 1% |Sept. 1| Holders of rec. Aug. 15¢ 

DE satdbiodkekbbadnescesncenewe 30 Dec. 31} Holders of rec. Dec. 20 | Cluett, Peabody & Co., pref. (quar.)...| 1% |Jan. 1] Holders of rec. Dec. 224 

Trust Companies. Coca-Cola Co., com. (quar. RR. $1 .75| Dec. 30| Holders of rec. Dec. 15a 
fc CO 1% |Dec. 31| Holders of rec. Dec. 20a DEE ‘Aartvetsansesnun sammdede 3% |Dec. 30| Holders of rec. Dec. 15a 
Bank of N. Y. & Trust Co (quar.)_.---.-. 5 Jan. 2} Holders of rec. Dec. 194 | Coilt’s Patent Fire Arms Mfg. (quar.)...! 50c. |Dec. 31] Holders of rec. Dec. 134 

EE RE EE eye ee 1 Jan. 2} Holders of rec. Dec. 194 | Commercial Credit Co., com. (quar.)...|*374¢|Dec. 31|*Holders of rec. Dec. 31 
I Si og coumesae 5 Jan. 2) Holders of rec. Dec. 15a POE. SE Sc casemoduscugxesee *1% |Dec. 31|/*Holders of rec. Dec. 31 
Equitable Trust (quar.)...........--- 3 Dec. 31} Holders of rec. Dec. 22 Preferred class B (quar.).....-...-.-.- *2 Dec. 31|*Holders of rec. Dec. 31 
_. . 5 Sees eperipiep pipes 3 Dec. 31| Holders of rec. Dec. 19 Commercial Invest. Trust., lst pf.(qu.)-| 1% |Jan. 1] Holders of rec. Dec. 156 
Lawyers Title & Trust (quar.)_......-- 2 Jan. 2) Holders of rec. Dec. 22a | Commercial Solvents Corp., cl. A (qu.)-| $1 Jan. 1} Holders of rec. Dec. 20 

ER ER pee ele aaa eS 1 Jan. 2! Holders of rec. Dec. 22a First preferred (quar.)............-.. 2 Jan. 1} Holders of rec. Dec. 20 
Manufacturers (quar.).............--- 4 Jan. 2! Holders of rec. Dec. 20a | Connor (John ‘I’.) Co., common-.-.-....-.- 50c. |Jan. 2) Holders of rec. Vec. 204a 
/ Saha eaee 3 Dec. 31} Dec. 25 to Jan. 1 0 Se aaere 3% |Jan. 2] Holders of rec. Dec. 20a 
United States (quar.)...........-...-- 12%\Jan. 2| Holders of rec. Dee. 20a | Continental Baking Corp.,cl.A com(qu.)| $2 Jan. 2} Dec. 19 to Jan. 1 

pS. ees 2 Jan. 2| Dec. 19 to Jan. 1 
Fire Insurance. Continental Can, pref. (quar.).....-.-- 1% |Jan. 2) Holders of rec. Dec. 206 

ee $1.50\Jan. 2' Holders of rec. Dec. 15a | Craddock-Terry Co., common (quar.)..| 3 Vec. 31) Dec. is to Dee. 81 

First and second preferred.........- 3 Dec. 31} Dec. 16 to Deo. 81 

Miscellaneous. — “YoY  ~" eae aes 3% |Dec. 31) Dec. 16 to Dee. 31 

Adams Express (quar.)..............- $1.50 Dec. 31| Holders of rec. Dec. 15a | Cramp (Wm.) & Sons 8. & E. Bidg.(qu.)|} 1 Dec. 31}; Dec. 17 to Jan. 1 

Advance-Rumely Co., pref. (qu.)....-- 75c. |Jan. 1] Holders of rec. Dec. 15a | Crane Co., common (extra)_......-...-. 1 Jan. 15| Holders of rec. Jan. 2 
Aeolian Company, preferred (quar.)_...| 1% |Dec. 31) Holders of rec. Dec. 20a | Cresson Cons. Gold M. & M. (quar.)..-| 10c. |Jan. 10) Holders of rec. Dec. 31a 
Aeolian, Weber Piano & Pianola, pref. Dt nstisnndndhniaradameede $1 Jan. 15) Holders of rec. Dec. 3le 
oe eee 2 Dec. 20} Holders of rec. Dec. 15a | Crucible Steel Co., pref. (quar.)......-.-. 1% |Dec. 31) Holders of rec. Dec. 15a 
Air Reduction Co. (quar.)..........--- $1 Jan. 15| Holders of rec. Dec. 31a | Cuban-Amer. Sugar, com. (quar.)..-.-. 75c. |Jan. 2) Holders of rec. Dec. 64 
Allied Chemical & Dye Corp., a. (qu.)|} 1% |Janm. 2) Holders of rec. Dec. 15a = - 3 ersseier 1% |Jan. 2) Holders of rec. Dec. 64 
Allis-Chaimers Mfg., pref. (quar.) hie 1% |Jan. 15) Holders of rec. Dec. 24a | Cuyamel Fruit (quar.)_...........---- $1 |Dec. 29) Holders of rec. Dec. 15¢ 
American Art Works, a ae, GOR) Oe Te, BO sp cnsencuaseweiieeoena ON ES) ee ae 1% |Dec. 20} Holders of rec. Dec. 66 

American Bank Note, com. (extra) __--- $7.50; Dec. 31| Holders of rec. Dec. 15¢ | Detroit Brass & Malleable Wks. (mthly.) % |Jan. 10} Dec. 26 to Dee. 31 

,. . . £ ~) tee 75c. |Jan. 2) Holders of rec. Dec. 15a | Detroit & Cleveland Navigation (quar.)_| $1 Jan. 2| Holders of rec. Dec. 154 
American Beet Sugar, common (quar.).-| 1 Jan. 31) Holders of rec. Jan. 10a | Devoe & Raynolds, Inc., com. (quar.).-.| $1.25|Jan. 2) Holders of rec. Dec. 20 

, . k | {Ae pERSasaeee 1% \Jan. 2) Holders of rec. Dec. 13a Se Ce conn niaeedcamdewen 25c. |Jan. 2) Holders of rec. Dec. 20 
Amer. Brake Shoe & Fdy., com. (quar.)-| $1.25 Dec. 31| Holders of rec. Dec. 19a First and second preferred (quar.)....| 1% |Jan. 2) Dec. 21 to Jan. 1 

2 “ } RiesSSteeripeeetiets 1% 'Dec. 31) Holders of ree. Dec. 19a | Dold (Jacob) Packing, pref. (quar.)....| 1% >: SAT  eadieeinaiiidewiinaane 
American Can, pref. (quar.)........--- 1% ,Jan. 2) Holders of rec. Dec. 174 | Dome Mines, Limited (quar.).......-- 50c. |Jan. 20 Holders of rec. Dec. 31 
American Car & Foundry, ‘com. (quar.).| 3 Jan. 1) Holders of rec. Dec. 15a | Dominion Canners, Ltd., pref. (quar.)._.| 1% |Jan. 2| Holders of rec. Dec. 18 

. .. ko 2 ane yegeee 1% |Jan. 1) Holders of rec. Dec. 15a | Dominion Glass, com. and pref. (quar.)-| 1% |Jan. 2] Holders of rec. Dec. 15 
American Chain, Class A (quar )-...--- 50c. |Dec. 31; Dec. 21 to Jan. 1 Dominion Stores, preferred A._........ 4 Jan. 1} Holders of rec. Dec. 11 
American Cigar, preferred (quar.)__..-.- 1% |Jan. 2) Holders of rec. Dec. 15a | Dominion Textile, Ltd., com. (quar.)..-| $1 Jan. 2] Holders of rec. Dec. 15 
American Cyanamid, common (quar.)_-.| 1 Jan. 2} Holders of rec. Dec. 15 PPE De lL acn peternseenenon 1% |Jan. 15| Holders of rec. Dec. 31 

- vo — agers ae % \Jan. 2| Holders of rec. Dec. 15 Douglas-Pectin Corp. (quar.)......-.--- 25c. |Dec. 31) Holders of rec. Dec. 1a 

. .. fo A See 1% |Jan. 2| Holders of rec. Dec. 15 Douglas (W. L.) Shoe, preferred_.....- 3% |Jan. 1) Holders of rec. Dec. 15 
American Express (quar.)_........---- $1.50\Jan. 2) Holders of rec. Dec. 1la | Draper Corporation (quar.)......-.--.- 3 Jan. 1] Holders of rec. Dec. 6 
Amer. La France Fire Eng., com. (quar.)| 25c. |Feb. 16) Holders of rec. Feb. 2a | du Pont (E. I.) de Nemours & Co— 

. § 9 3 peo 1% |\Jan. 2| Holders of rec. Dec. 22a Debenture stock (quar.)........-.--- 1% |Jan. 26) Holders of rec. Jan. 10a 
American Locomotive, common (quar.).| $1.50)/Dec. 31) Holders of rec. Dec. 124 | du Pont (E.1.) de Nem. Powd. ,com.(qu.)} 1% |Feb. 2] Holders of rec. Jan. 194 

_ | A eeeieege 1% |Dec. 31) Holders of rec. Dec. 12a I i as 1% |Feb. 2) Holders of rec. Jan. 194 
American Milling, common____......_- Dec. 22} Holders of rec. Dec. 16a | Eastern Rolling Mill, common..._..--.- $1 Jan. 24) Dec. 16 to Jan. 1 
American Multigraph, pref. (quar.)._...| 1% |Jan. 1) Holders of rec. Dec. 15 8 Rae aS 2 Jan. 24) Dec. 16 to Jan. 1 
American Piano, common (quar.)-_-.--.-- Jan. 2) Holders of rec. Dec. 15 Eastern Steamship, first pref. (quar.)..| 1% |Jan. 2] Holders of rec. Dec. 274 

PEE BE Dats ciadriadicmnenecs 1% |Jan. 2) Holders of rec. Dec. 15a Preferred (no par value)........---- 7% \Jan. 15|*Holders of rec. Jan. 84 
Amer. Pneumatic Service, 2d pref__...- 75¢. |Dec. 31) Holders of rec. Dec. 17a | Eastman Kodak, com. (quar.)...-.---- 1.25\Jan. 2| Holders of rec. Nov. 29a 
American Radiator, common (quar.).--| $1 Dec. 31| Holders of rec. Dec. 15a CE GRD... .wantieccaccoshocd 5c. |Jan. 2) Holders of rec. Nov. 29¢ 

Common (in common stock)-________ f50 |Dec. 31| Holders of rec. Dec. 15a “  ~) . eee 1% |Jan. 2| Holders of rec. Nov. 29a 
American Railway Express (quar.)__..- $1.50 | Dec. 31| Holders of rec. Dec. 15a | Edmunds & Jones Corp., com. (quar.)..|*50c. |Jan. 1/|*Holders of rec. Dec. 20 
American Shipbuilding, com. (quar.)_.._| 2 Feb2'25| Holders of rec. Jan. 15 °25 Sy GD 6 eee annaeinn ial *50c. |Jan. 1)\*Holders of rec. Dec. 20 

CN OE D6 cnnln wi tendiawaremeds ae 2 M’y1°25| Holders of rec. Apr. 15°24 SD. CNS ncunssbhoamse eee *1% |Jan. 1)*Holders of rec. Dec. 20 

ll? ee 2 Aug.| 25| Holders of rec. July 15°25 | Eisenlohr (Otto) & Bros., pref. (quar.)..| 1% |Janm. 1] Holders of rec. Dec. 20a 
American Snuff, common (quar.)_...-- 3 Jan. 2] Holders of rec. Dec. 12a | Electric Auto-Lite, common (quar.)..-.-| $1.50\Jan. 2) Holders of rec. Dec. 15a 

i... ... & ° 3S eevee 1% |Jan. 2) Holders of rec. Dec. 12a | Electric Storage Battery, com. & pf.(qu.)| $1 Jan. 2) Holders of rec. Dec. 194 
American Steel Foundries, com. (quar.).| 75c. |Jan. 15) Holders of rec. Jan. 2a Common and preferred (extra) _....-- $1 Jan. 2| Holders of rec. Dec. 19a 

 .. > ere 1% |Dec. 31| Holders of rec. Dec. 15a | Elgin Nat. Watch (extra)........-.--- $2.50 |Dec. 20; Holders of rec. Dec. 3a 
American Stores, common (quar.)__..-_- 25c. jJan. 1 ec. 21 to Jan. la RR iit gta A Ret BP $2.50 |Jan. 20; Holders of rec. Jan. d3a 
Amer. Sugar Refining, pref. (quar.)_..._| 1% \|Jan. 2} Holders of rec. Dec. 1a | Elliott-Fisher Co., com. & Bcom. (qu.)-| $1 Jan. 2} Dec. 16 to Jan. 15 
Amer. Tobacco, pref. (quar.)_.......-- 1% |Jan. 2! Holders of rec. Dec. 10a Common and Series B common (extra) $1.50 |Jan. 2) Dec. 16 to Jan. 15 
Amer. Type Founders, com. & pref.(qu.)} 1% |Jan. 15) Holders of rec. Jan. 10a * gD eee re 1% |Jan. 2} Dec. 16 to Jan. 15 
American Wholesale Corp., pref. (quar.)| 1% |Jan. 1) Holders of rec. Dec. 20a | Emerson Hlectric, pref. (quar.)....-.--- 1% |Jan. 1)| Holders of rec. Dec. 20 
Amer. Window Glass Mach.,com.(qu.)-| 134 |Jan. 2) Holders of rec. Dec. 19a | Empire Safe Deposit (quar.)........--- 1% |Dec. 30) Holders of rec. Dec. 23a 

Cn CO sntgabeusnesenaoen 1 Jan. 2| Holders of rec. Dec. 19a | Endicott-Johnson Corp., com. (quar.)..| $1.25\Jan. 2) Holders of rec. Dec. 13a 

1, . & «eee eee 1% \Jan. 2) Holders of rec. Dec. 19a DED ONDER.) ...ceccasccacaneses 1% |Jan. 2) Holders of rec. Dec. 13a 
American Woolen. preferred (quar.)_._._._| 1% |Jan. 15) Dec. 16 to Dee. 25 Fairbanks, Morse & Co., com. (quar.)..| 65c. |Dec. 31) Holders of rec. Dec. 15a 
Armour & Co. of Illinois, pref. (quar.)..| 1% |Jan. 1) Holders of rec. Dec. 15 Famous Players-Lasky Corp., com. (qu.)| $2 Jan. 2) Holders of rec. Dec. 15a 
Armour & Co. of Delaware, pref. (quar.)} 1% ‘Jan. 1) Holders of rec. Dec. 15a Dn (nt D.. .onckedesanehh ate 2 Feb. 2) Holders of rec. Jan. 15a 
Armstrong Cork, common (quar.).....- 1% |Jan. 2) Dec. 18 tw Jan. 2 Federal Motor Truck (quar.).....--.-.-. 30c. |Jan. 2| Holders of rec. Dec. 20a 

DE Wt Dn aducadaossennens 1% |Jan. 2} Dec. 18 to Jan. 2 Fisher Body Ohio Corp., pref. (quar.)...| 2 Jan. 1) Holders of rec. Dec. 194 
Associated Oil (quar.)-.......-......- 37%c\Jan. 26) Holders of rec. Dec. 31a | Francisco Sugar (quar.)...-....-...-..-- $1.50\Jan. 2) Holders of rec. Dec. 234 
Atlantic Steel, common.-_...........-- 14 . 31| Holders of rec. Dec. 20 Dt <norsncneagntdenmasenenet $1.50|)Apr. 1) Holders of rec. Mar. 21a 
Atlas Portland Cement, com. (in stock).|¢12% |Dec. 20) Holders of rec. Dec. 15 Guarterty Shpwbnmanhens dgesinipeds oa $1.50\July 1) Holders of rec. June 20a 
Baker(B.J.) & Co., Inc.,cl. A.com.(qu.)' 50e. ‘Jan. 1! Dee. 16 to Dec. 31 CEE « cgeénasnsdaseteocsnaboce $1.50\Oct. 1! Holders of rec. Sept. 21a 
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Name of Company. 





Name of Company. 


Books Closed. 
Days Inchustes. 





Miscellaneous (Continued). 
Fleishmann Co., common (quar.)...-..- 
Common (extra) 
Frontenac Breweries, Ltd., pref. (quar.) 
Galena-Signa! Oil, common (quar.) --.-- 
Preferred and new preferred (quar.)--. 
Garfield Safe Deposit (quar.).......-.-.- 
Extra 
General American Tank Car, com. (qu.) 
Preferred (quar.) 
General Baking, common (quar.)..-.... 
Preferred (quar.) 
Genera! Cigar, debenture pref. (quar.) -- 
General Electric, common (quar.)-..-..-.- 


. Dref. 

Sana Motors, 7% ‘pref. A. ) 7s 
Six per cent debenture stock (quar.) - - 
Bix per cent pref. (quar.) 

Genera! Railway Signal, common (quar.) 
Common (extra) 

Preferred (quar.) 
Gimbel Brothers, preferred (quar.)-..-.. 


Glidden Company, prior pref. (quar.).. 

Goodrich (B. F.) Co., pref. (quar.)..--- 

Goodwin's, Ltd., pref. SE Dcobkevove 

Goodyear Tire & Rubber, prior pref .(qu.) 

Goodyear Tire & Rub. of Can., pf. (qu.)- 
Prior preferred (quar.) 

Gossard (H. W.) Co., common (mtbly.)- 
Common (monthly) 

Common (monthly) 

Goulds Manufacturing, common (quar.) - 
Common og 
Preferred (quar.) 

Grasseili Chemical, common (quar.) - --- 
Preferred (quar.) 

Great Lakes Towing, common (quar.) - - 
Preferred (quar.) 

Great Northern Iron Properties 

Great Western Sugar, common (quar.) --. 
Preferred (quar.) 

Greenfield Tap & Die, ws pref. (quar.). 
8% preferred (quar.) 

Grennan Bakeries, Inc., common (quar.) 
Preferred (quar.) 

Guantanamo Sugar, pref. (quar.)----.-- 

Gulf Oil Co. (quar.) 

Gulf States Steel, com. (quar.)...-.-.-- 
Firat preferred (quar.)........------ 
Second preferred (quar.)_......-..-- 

Hammermill Paper, preferred (quar.)--.- 

Hanes (P. H.) Knitting, pref. (quar.)--- 

Hanna (M.A.) Co., lst pref. (quar.).-- 

Harbison-Walk. Refract., pref. (quar.) - 

Harmony Creamery, preferred (quar.) - - 

Harris Automatic Prese (quar.)---.---.- 

Hawaiian Pineapple (extra) 

Helme (George W.) Co., com. (quar.) -- 
Common (extra) 

Preferred (quar.) 

Hercules Powder, common (quar.) ----- 
Common (extra) 

Hibbard, Spencer, Bartlett Co. (mthly.) 
Extra 


Higbee Company, 2d pref. (quar.)....- 
Hilicrest Collieries, common (quar.) -.-- 
Preferred (quar.) 
Hollinger Consoid. Gold Mines 
Holly Oil 
Homestake Mining (monthly) 
Household Products (extra) 
Hudson Motor Car (quar.)....-------- 
Humble Oil & Refining (quar.)--..-.-.-.-.- 
Hydraulic Press Brick, pref. (quar.)-_--~- 
Ide (Geo. P.) & Co., Inc., pref. (quar.) .- 
Illinois Pipe Line 
Independent (1!) & Gas (quar.)_._. i 
Independent Pneumatic Tool (quar. .. 
Indiana Pipe Line (quar.)-....--------- 
India Tire & Rubber, common (quar.) - - 
SS UO ee 
Indian Motocycle, pref. (quar.)...-..--- 
Ingersoll-Rand Co., preferred 
Iniand Steel, preferred (quar.).-.-.-.--- 
International Business Machines (quar) - 
Internat, Buttonhole Machine (quar.) -- 
Internat. Cement, common (quar.) - - - - - 
Common (payable in common stock) . 
Preferred (quar.) 
Iaternational Harvester, com. (quar.) -- 
International Salt (quar.) 
International Shoe, common (quar.) .- ~~ 
Preferred (quar.)--------- wepedspos 
International Silver, pref. (quar.).....- 
Preferred (acct. accum. divs.) 
Intertype Corporation, first pref. (quar.) 
Second preferred 
Island Creek Coal, common (quar.)-_-..- 
Common (extra) 
Preferred (quar.) 
Jones & Laughlin Steel, pref. (quar.)..-. 
Jordan Motor Car, common (quar.)-.-.-.- 
Preferred (quar.) 
Kaufmann Dept. Stores, pref. (quar.) -- 
Kayser (Julius) & Co., pref. (quar.)...- 
Kelsey Wheel, common (quar.)......-- 
Kennecott Copper Corporation (quar.)- 
Kresge (8S. 8.) Co., common (quar.) 
Preferred (quar.) 
Kresge Department Stores, pref. (quar.) 
Kress (S. H.) Co., preferred (quar.) .--.- 
Kuppenheimer (B.) & Co., Inc., com..- 
Laurentide Co., Ltd. (quar.) 
Lehigh Valley Coal Sales (quar.)...---- 
Lehigh & Wilkes-Barre,common (extra) - 
Libbey-Owens Sheet Glass, eom. (extra) 
Liggett & Myers Tobacco, pref. (quar.)- 
Loew's, Incorporated (quar.) 


Loew’s Boston Theatres, com. (quar.) -- 
s 


Lone Star Gas (quar.) 

Loose-Wiles Biscuit, first pref. (quar.) .- 
Second preferred (quar uar.) 

Lorillard (P.) Co., common (quar.)...-. 


Mack Trucks, Inc., “common (quar.)... 
First and second preferred (quar.).... 
Macy (R. H.) & Co., pref. (quar.)...-.-. 
Magnolia Petroleum (quar.)..........-. 


uar. 
Mallinson (H. R.) & Co., Inc., wt (qu.) 
Manati Sugar, common (quar.) 


Supply (quar.) --.- 

Manhattan Shirt, pref. (quar.)_........ 
Mathieson Alkali Works, eet. (quar.)-. 

t Stores, pref. (quar.)_- 


wo wow 
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Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Dec. 11 to Dee. 
Dec. 11 to Dee. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 


Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Jan. 


Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
*Holders of rec. Dec. 
*Holders of rec. Jan. 
*Holders of rec. Feb. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Vec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Dec. 21 to Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec 
*Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Jan. 
Holders of rec. Dec. 
Holders of rec. Dec. 
*Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Dec. 16 to Dec. 
Dec. 16 to Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Nov.22 to Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Dec. 18 to Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Nov.30 to Dec. 
Holders of rec. Dec 
*Holders of rec. Dec. 
Holders of rec. Jan. 
*Holders of rec. Dec. 
*Holders of rec. Dec. 
Holders of rec. Dec. 
*Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of ree. Dec. 
Holders of rec. Dec. 
*Holders of rec. Dec. 
*Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 


*Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Jan. 
Holders of rec. Dec. 
Holders of rec. Dec. 


Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Jan. 
*Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dee. 
Holders of rec. Feb 
Holders of rec. May 


Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 





Holders of rec. Dec. : 


Holders of rec. Nov. 


Holders of rec. Jan. 20 


Holders of rec. Dec. 20a 


Holders of rec. Aug. 





Miscellaneous (Continued) . 
MeCall Corporation, preferred (quar.) - - 

Preferred (account accum. dividends) - 
McCord Radiator Mfg., class A (qu.)--- 
McCrory Stores Corporation, pref. (qu.) 

Preferred (quar.) 

i i 

Preferred (quar.) 

Merchants & Min. Transport. (quar.) - - 
Mergenthaler Linotype (quar.).....-.-- 
Merrimac Chemical (quar.) 

Metropol. Paving Brick Co., pref.(quar.) 
Mexican Petroleum, common (quar.)-.- 

Preferred (quar.) 

Midland Steel Products, com. (quar.) - -- 

Preferred (quar.) 

Mill Factors Corporation (quar.)_...-.--- 

Montgomery Ward & Co., pref. (quar.)- 
Class A stock (quar.) 

Mother Lode Coalition Mines 

Motor Wheel Corp., common (quar.)--.- 

Common (extra) 

Mountain Producers (quar.)......--.--- 

Extra 
Murray Mfg. Co., common (quar.)-_-.--_- 

Common (payable in common stock) - 

Preferred (quar.) 

Nashua Gummed & Coated Pap.,pf.(qu.) 
National Biscuit, com. (quar.)_...--.-- 
National Breweries, common (quar.) --- 

Preferred (quar.) 

National Dairy Products Corp. (quar.) - 
Nat. Enamel. & Stpg., pref. (quar.)--- 
National Fireproofing, preferred 

Preferred 
National Lead, common (quar.).-..-.-.-.- 
National Licorice, common 

Preferred (quar.) 

National Sugar Refining (quar.)_..--.-. 
National Supply of Delaware, pref. (qu.) 
National Surety (quar.)............... 
National Tea, common (quar.) 

New England Equity Corp., pref. (quar.) 
New England Fuel Oil (quar. ) 

New York Air Brake class A stock (qu.)- 
New York Canners, Inc.— 

Common (payable in common stock) - 

First preferred 

Second preferred. _ 

N. Y. & Honduras Rosario Min. (extra) - 
New York Mortgage Co., com. (quar.)- 

Preferred (quar.) 

N. Y. State Realty & Term. (annual) --- 

New York Steam Corp., pref. (quar.) --- 

New York Transit (quar.)_.........-.- 

Nichols Copper, preferred (quar.)-..---- 

North American Co., com. (in com. stk.) 
Preferred (quar.)_..-- 

Northern Pipe Line 

Nunnally Co 

8 AS ee 

Olympia Theatres, Inc., com. (quar.)-.-.- 
Preferred (quar.) 

Omnibus Corp., pref. (quar.) 

Orpheum Circuit, common (monthly) - - - 

9 ) ee 
Otis Elevator, common (quar.).---.---- 

Common (extra) 

Preferred 
Overman Cushion Tire, Inc., com. (quar) 

Preferred 

Second preferred 

BE, EEE) cnn sccccooncee 
Owens Bottle, common (quar.)......-.- 

SE 2s cama coebnaaenes 
Pacific Oil 
Packard Motor Car, common (quar.)..- 

Preferred (quar.) 

Pacolet Manufacturing, common 

Preferred 
Pan-American Petroleum & Transport— 

Common and common B (quar.)-_-.--.- 
Patchogue-Plymouth Mills, common. -- 
Pathe Exchange, Inc.— 

Cl. A& Bcom.(pay.in Cl. A com. stk.) 
Penney (J. C.) Co., preferred (quar.) . - - 
vermanent Mtge. Co., preferred (exira) 
Pettibone-Mulliken Co., Ist & 2d pf.(qu) 
Phelps, Dodge Co. (quar.).....-..-.-- 
Phillips Petroleum (quar.)..........-.. 
Pierce-Arrow Motor Car, prior pf. (qu.) - 
Pittsburgh Plate Glass (quar.) 

Price Bros. & Co., Ltd., (quar.)-.....-- 
Pro-phylactic Brush common (quar.).-- 
Provincial Paper Mills, com. (quar.)-..- 

EE Cs oe tn enone 
Pure Oil, 54% pref. (quar.).......--- 

Six per cent preferred (quar.)......- 

Eight per cent preferred (quar.)...-- 
Quaker Oats Co., common (quar.)...--. 

i) Ee 
Radio Corp. of America, pref. (quar.) --- 
Rallway-Steel Spring, com. (quar.)..-.-- 

Preferred (quar.) 

Real Silk Hosiery (quar.)..........--.- 
Realty Associates, lst pref 

Reece Button Hole Machine (quar.).-.-.- 
Reece Folding Machine (quar.)-.....-.-.- 
Remington Arms, first preferred (quar.) 
Remington Typewriter, Ist pref. (quar.) 

First preferred, Series 8 (quar.)...... 

Second preferred (quar.) 

Second preferred (acct. accum. div.) _- 
Reo Motor Car (quar.)..............- 

Extra 
Republic Iron & Steel, pref. (quar.)_..- 
Reynolds Spring, class A & B (quar.)--- 
Reynolds(R.J.) Tob.,com.& com.B.(qu.) 

Preferred (quar.) 

Richmond Radiator, preferred (quar.) -- 

Preferred (quar.) 


(quar.) 
Royal Baking Powder, com. (quar 
Common (extra) 
Preferred (quar.) 
Safety Car Heat & Lighting (quar.)-.-.-.- 
St. Joseph Lead (quar.) 
8t. L. Rocky Mt. & Pac. Co., com. (qu.) 


pref (quar. 
Schulte Retail Stores. preferred (quar.) - 
Schwartz (Bern.) Corp.,com. A & B (qu.) 
Sefton Mfg. _ com. (quar.) 


(Canada), aa (quar.) 
Preferred (quar.)....-.- apnceitinmuns 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
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Holders of rec. 
Holders of reo. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


ESET? 


SEBESBE SO EEEEESES 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders ef rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Dec. 21 to 
Dec. 21 to 
Dec. 21 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


SERRE EERE 


matty 
BFE 


att 


8| Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 


Holders of rec. Jan. 
Hold. of rec. Jan. 22" 
Hold. of rec. Jan. 22 
Holders of rec. Dec. 
Holders of rec. Nov. 
Holders of rec. Nov. 
Hokiers of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of ree. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Nov.30 to Dec. 
Holders of rec. Jan. 
Hokiers of rec. Jan. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of ree. Dec. 
Holders of rec. Dec. 
Holders of ree. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Jan. 
Holders of rec. Nov. 


5 


- 


=i 
= 
2 


15a 

15 

17 
3a 


15a 
25a 


‘25a 


13 
29 
29 
26a 
15a 
19a 
20 
5a 
5a 
8 
15a 
21 
2 
2 
20a 
20a 
15a 
3la 
124 
31a 
3le 
3le 
3le 
3le 
16a 
l6a 
15a 
15a 
29a 


Holders of rec. Dec.d20a 


Holders of rec. Nov. 


Holders of rec. Dec. 
Holders of rec. Dec. 

Holders of rec. Dec. 

Holders of ree. Dec. 

Holders of rec. Dec. 
Holders of rec. Dec. 
Helders of ree. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Feb. 
Holders of rec. Dec. 
Holders ot rec. Dec. 
Holders of rec. Dec. 
Hoiders of rec. Dec. 
Holders of rec. Jan. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Dec. 21 to Jan. 
Dec. 21 to Jan. 
Dec. 14 to Dec. 
Dec. 14 to Dec. 
Holders of rec. Dec. 
Holders of ree. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of ree. Dec. 
Holders of rec. Dee. 


Holders of rec. Mar. 


Hokiers ef rec. June 


Holders ef rec. Sept. 


Holders of ree. Dee. 
Holders of ree. Dec. 
Holders of ree. Dec. 


18 


15 
20a 


“24a 
20a 
154 
15a 
15a 
17 
3la 
15 
15 
15a 
15a 
15a 
3la 
2a 
1 
174 
6a 
20a 
5 
15 
15 
204 
1 
1 
21 
21 
15a 
15a 
16a 
15 
184 
184 
9a 
3la 
304 
30a 
3la 
15a 
15a 
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Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Concluded). 
WWE GH Dacaeccneccecou 2 Dec. 31) Holders of rec. Dec. 20 
Cacccoscossosnonebecoseesos 1 Dec. 31| Holders of rec. Dec. 20 
Simmons Company, common (quar.)...| 50e. |Jan. 2] Holders of rec. Dec. 15a 

Common (payable in common stock).| /8 Jan. 2) Holders of rec. Dec. 15a 

Simms . _2| Holders of rec. Dec. 15a 
. 31|*Holders of rec. Dec. 10 
. 31)*Holders of ree. Dec. 10 
- 20| Holders of rec. Dec. 9a 

2| Holders of ree. Dec. 20a 
- 1)*Holders of rec. Dec. 17 
. 1)*Holders of ree. Dec. 17 

1|*Holders ef rec. Dee. 17 
- 1|*Holders of rec. Dec. 17 
- 20} Nov.30 to Dec. 10 
, = seb dnd A Dec. o. 
a olders of rec. Dec. 

Preferred (quar 2 - 31) Holders of rec. Dec. 10a 
South West foun. hiss Lines (quar.)...| $1 Dec. 31} Holders of rec. Dec. 15 
Sparks-Withington Co. (quar.).......- 50¢c. |Jan. 2] Holders of rec. Dec. 15 

ppiubbbebenbesasdenenncse 50c. |Jan. 2) Holders of rec. Dec. 15 
RN 4 d@Dec.31| Holders of rec. Dec. 20a 
Spicer Manufacturing, pref. (quar.)....| 2 Jan. 2) Holders of ree. Dec. 20a 
Standard Coupler, preferred_........-- *8 Jan. 2\*Dec. 25 to Jan. 13 
Standard Oil (Kentucky) (quar.)....... $1 Dec. 31) Dec. 16 to Jan. 1 
Standard Oil (Nebraska) .............. 5 Dec. 20} Nov.20 to Dec. 20 
Standard Oil (Ohio), com. (quar.)...... 2% |\Jan. 1) Holders of rec. . 
Standard Plate Glass, 7% pref. (quar.).| *1% |Jan. 1/*Holders of rec. 

Prior preferred (quar.).............- *1% |Jan. 1)*Holders of rec. 

SES ARO RRR ere 1 Jan. 2| Holders of rec. 

Stern Svethere common (quar.)......- 1 Jan. 2) Holders of rec. 

Stromberg Carburetor (quar.)........- $1.50\Jan. 2) Holders of rec. 

4 | a pyar: 2 Jan. 1) Dec. 11 to 

Texas Company (quar.)_.........--.. 75c. |Dec. 31) Holders of rec. 

Thompson (J. R.) Co., com. (monthly) - 25c. |\Jan. 2/|*Holders of rec. 

Common (monthly) auhdhdiesbenes endpaebininaiinn 25c. |Feb. 2| Holders of ree. 

Common (monthly)................ 25c. |Mar. 2| Holders of rec. 

gf  . ah Se 1% |Jan. 1) Holdesr of rec. 

Tide Water Oil (quar.)..............- 1 Dec. 31| Holders of rec. 

Toda Shipyards Corporation (quar.)....| $1.50)Dec. 20| Holders of rec. 

Tonopah Extension ne (quar.)..... 5c. ‘Jan. 1) Holders of rec. 

es i  pneeceanasennd 62c\Jan. 2) Holders of rec. 

Mdbenittipichtinadlbenconecten $2.50\Jan. 2) Holders of rec. 
Tower? Manufacturing, common (quar.).| 75c. |dJan. 1) Holders of rec. 
Underwood Typewriter, com, (quar.)...| 75c. |Jam. 1] Holders of rec. 

ET MD. <. snaccuapboasess 1% \Jan. 1| Holders of rec. Dec. 64 
Union Carbide & Carbon (quar.)_....-- $1.25\Jan. 1) Holders of rec. Dec. 54 
Union Twist & Drill, preferred (quar.)_.| *134 |Dec. 31|/*Holders of rec. Dec. 20 
United Cigar Stores, com. (quar.)_..--.- 50c. |Dec. 31| Holders of rec. Dec. 15a 

Commen (payable in common stock)-_| 14 |Dec. 31| Holders of rec. Dec. 15a 
United Drug, first preferred (quar.)....| 1% |Feb. 2) Holders of rec. Jan. 15a 

Second preferred (quar.)...........-. *1% |Mar. 2/*Holders of rec. Feb. 16 
Onited Dyewood, pref. (quar.)_......- 1% |Jan2'25| Holders of rec. Dec. 15a 
CWeees Betee CQURE.) cc cccccccccccccus 2% |Jan.2’25| Holders of rec. Dec. 64 

a ee Re Ea 2% \Apr. 1) Holders of rec. Mar. 6a 

Dc) dtdekenesedéecoeecceetees 2% |July 1) Holders of rec. June 6a 

PT htdiandhostgsbbresecacees 2% |Oct. 1) Holders of rec. Sept. 5a 

Dt <pdncibtd censeueegneoeneunt 2% |Jan2°26| Holders of rec. Dec. 5a 

United Profit Sharing, common. -------. 15 Jan. 2) Holders of rec. Dec. lla 
United Shoe Machinery, com. (quar.)._.| 624c Jan. 5| Holders of rec. Dec. 16 

+» si pear ea 37%c Jan. 65) Holders of rec. Dec. 16 
U. 8. Distributing Corp., pref.....-. .-| 3% |Jan. 1) Holders of rec. Dec. 20a 
U.8. Gypsum, common (quar.).....-.-. $1 Dec. 31} Dec. d6 to Dec. 21 

Oommon (special) .............-.--- $5 Dec. 31; Dec. d6 to Dec. 21 

Common (payable in common stock).| /35 |Dec. 31; Dec. d6 to Dee. 21 

GE Davcwccengudstssost 1% |Dec. 31) Dec. d6 to Dee. 21 
U.S. Realty & Improvt., pref. (quar.)__| 1% |Feb. 2) Holders of rec. Dec. 5a 
United States Steel Corp., com. (quar.)._| 1 |Dec. 30|' Nov.29 to Dec. 1 

SE CR, acc cntdcwswennces % |Dec. 30! Nov.29 to Dec. 1 

Pt Pt acackdobeneoonnnes 1% |Nov.29| Nov. 4 to Nov. 5 
U. 8. Tobacco, common (quar.)....-..-- 75c. \Jan. 2) Holders of rec. Dec. 15a 

Pe GC es nncssnccvccencen 1% |Jan. 2| Holders of rec. Dec. 15a 
Upson Co., common (extra)_.......-.-- 2 Jan. 2 Holders of rec. Dec. la 

Preferred | -| 2 Jan. 2, Holders of rec. Dec. 15a 
Utah Copper (quar.).......-- éast an Dec. 31\ Holders of rec. Dec. 124 
Vacuum Oil (quar.).................- ® Dec. 20 *Holders of rec. Nov. 29 

eee *$1 Dec. 20|*Holders of rec. Nov. 29 
Victor Talking Machine, com. (quar.)..|*$2 Jan. 15|*Holders of rec. Dec. 31 

,_.. B.S eee *1% |Jan. 15|*Holders of rec. Dec. 31 
Virginia Iron, Coal & Coke, pref_....-.-. 2% |Jan. 2) Holders of rec. Dec. 13a 
Vulcan Detinning, pref. (quar.)_....-... 1% |Jan. 20| Holders of rec. Jan. 9a 

Pref. (acct. accumulated dividends) -_.| hl Jan. 20| Holders of rec. Jan. 9a 

Preferred Class A (quar.)..........- 1% \Jan. 20) Holders of rec. Jan. 9a 
Wabasso Cotton (quar.)...........-... $1 Jan. 2) Holders of rec. Dec. 15 
Wahl Company, pref. (quar.)_......-.- 1% |Jan. 1) Holders of rec. Dec. 26a 
Waldorf System, common (quar.)_....-. 3l14ec\Jan. 2) Holders of rec. Dec. 20 

First and preferred (quar.)_.......-- 20c. (Jan. 2| Holders of rec. Dec. 20a 
Walworth Manufac(uring, pref. (quar.)-_ 1% |Dee. 1) Holders of rec. Dec. 20a 
Wanner Malleable Casting, Class A (qu.)| 624c,Jan. 1| Dec. 25 to Jan. 1 
Ward Baking Corp., pref. (quar.)_..-.-.. 1% \Jan. 2) Holders of rec. Dec. 15 
Weber & Heilbroner, common (quar.)-.-_- . |Dec. 30) Holders of rec. Dec. 174 

EE GEE Do ccsdeccoscsvessns 1% |Mar. 2| Holders of rec. Feb. 16a 
Weber Piano, preferred (quar.)...----- 134 \Dec. 31) Holders of rec. Dec. 20a 
Welsbach Company.................- $3 .50| Dec. 31| Holders of ree. Dec. 20a 
West Coast Oil (quar.)_.............-.-- *$1.50\Jan. 5|*Holders of rec. Dec. 24 

DT Sebccosdvecetewtncensses +---|*$20 (Dec. 31|*Holders of rec. Dec. 20 
West Point Mig. SI Sckdsacceceket 2 Jan. 2) Holders of rec. Dec. 15 
Western Electric, common (quar.)_-..-- $2.50 Dec. 31| Holders of rec. Dec. 26a 

GE Dc nb pnoncouscensees 1% |Dec. 31| Holders of rec. Dec. 20a 
Westinghouse Elec. & Mfg., com. (quar.)| $1 Jan. 31! Holders of rec. Dec. 31a 

DORE - GUE PD ecncdacesssossonsce $1 Jan. 15) Holders of rec. Dec. 31a 
Ce HT CO Pac cckwccccccssdus $1 Dec. 31) Holders of rec. Dec. 20a 
Whitman (Wm.) Co., pref. (quar.)...-.- *1% |Jan. 1)*Holders of rec. Dee. 23 
Woodiey Petrvieum (quar.).......-.-.-- 40c. |Dec. 20) Holders of rec. Dec. 15 
Woods Mfg., pref. (quar.)........---- 1% \Jan. 2) Holders of rec. Dee. 22 
Worthington g-+ & k Mach., pf. A(qu.)| 1% |Jan. 2) Holders of rec. Dec. 20a 

2| Holders of ree. Dec. 20a 
2| Holders of ree. Dec. 15 
2} Holders of rec. Dec. 15 
" 2| Holders of rec. Dec. 20a 
. 2| Holders of rec. Jan. 20a 
nthly a 1| Holders of rec. Feb. 20a 

Wurlitzer tudoiph) Co., stag (quar.)..| 1% |Jan. 1) Holders of rec. Dec. 20 

Yale & Towne Mfg. (quar.)_........-- $1 Jan. 2) Holders of rec. Dec. 10 

Yellow Cab Mfg., class B (monthly) - --- 2ie. |Jan. 2) Holders of rec. Dec. 204 

Ges DD GG n6 ocwccceccccoces 2ic. |Feb. 2| Holders of rec. Jan. 20a 

Class B (monthly) ........-....--... 2ic. |Mar. 1) Holders of ree. Feb. 20a 
Youngstown Sheet & Tube, com. (quar.)| $1 Dec. 31) Holders of rec. Dec. 154 

Proterre6 (GUSP.)..-.cccccecccccece 1% |Dec. 31) Holders of rec. Dec. 15a 








~ * From unofficial sources. 


? The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. 


+ The 


New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice 


a Transter books not closed for this dividend. 4 Correction. 


f Payable in common stock. 
ividends. 
§ Annual 


n Payable in 


July 1 and Oct. 1 1924 and Jan. 1 1925 have been 


mos stock $3 cash 


6% and extra dividends of 1% in eash and 1 
stock regular 6%: on the orior preferred 


é Payable in —e. 
g@ Payable in scrip. A On account of accumula 

m Payable in preferred stock. Canadian funds. 
dividends for 1924, all payable in equal quarterly installments on April 1, 


as follows: On the com- 


cash and $3 in common stock; -. the participating preferred the regular 
in om. stock; on the preferred 


% 
e Extra dividend is one-fifteenth of a share of non-par common stock and special 
extra dividend is one-half a share non-par common stock. 


u Payable in Class A Common stock. 





Stock dividends are one-fifteenth of a share of common stock each. 

w Final dividend is two shillings and Interim dividend is ten pence. Transfers 
recelved in London up to Jan. 3 will be in time for payment of dividend to transferees. 

z Payable at option of holder either in cash at the rate of 85c. a share on one- 
ortieth of a share of com. stock for each share held. 

gy Payable to holders of coupon No. $4 

2 Payable to holders of Coupon No. 7 





Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 


The following shows the condition of the New York City 
Clearing House members for the week ending Deo. 13. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated in thousands of dollars—that (3, three ciphers (000) omitted.) 



















































































New 
ee, Profts.| Loans, Reserve 
Week Ending |————————_ Discount ,| Cash | wtth Net Time | Bank 
Dec. 13 1924 met fa He Invest- in Demand De- \Circ» 
. Nov. ments, | Vault. | Depost- Depostis. | postis.| la- 
(000 omitted.) [Tr.Cos.Nov.15) dc. tories. ston. 
Members of Fed. Res.; Bank.| Average |Average|Average| Average | Average) Avge. 
Bank of NY & §$% | $ ey > $ 3 B3 % 
Trust Co....| 4,000) 12,462) 77,635 794| 7,790 56,1 10,991) .... 
Bk of Manhat’n} 10, 000) 13,874, 152,956) 2,955) 17,217 126,074) 24,201) .... 
Mech & Met Bk) 10,000; 16,020) 185,930, 3,646) 23,705 179,129) 10,122 8 
6.500 5,412 604 1,704) 12,629 94,517| 4,78 eeee 
40,000, 54,335) 656,467) 4,737| 76,765) *688,634/100,453| 956 
4,500) 16,857| 137, "084 1,314 17,527 130,571) 3,861 348 
1, 262 6,839 87 761 5,727 231 475 
5,000| 8,074 112,501 958) 13,053 98,953) 9,107) 4,966 
25,000, 39,854; 353,215) 1,269 ,536; 331,129) 17,480) -.-.. 
1,000; 1,708 32,381) 1,132) 4,388 30,241) 3,06 eee 
10,500; 9,357, 171,769; 4,865) 19,110 134,350) 35,525) 6, 
5,000) 23,096) 126,183) 596) 14,842 112,004 scchel 
10,000) 13,493 208,889) 8,016) 27,015 191,229) 27,837| ---- 
10,000; 23,870| 179,973 1,166) 18,843 142,310) 10,163) 8,573 
2,100) 1,952) 30,807); 1,137) 3,249 23,135) 7,16 499 
10,000) 62,690) 346,433 423, 35,950| 270,715) 24,994) 7,479 
17,500) 12,417) 292,257) 3,938) 38,559, 288,852) 28,718) -..-.- 
1,000 ,06 7,657) 149) 745 5,843 c 
20,000) 25,141) 384,284 4,687 49,360! 372,017) 23,850) 1, 
500| 2,704 23,859 906) 3,057| 24,47 Re Tr 
600) 1,099 13,191! 463; 1,472 10,630) 2,856) -..-.-. 
1,000 680 16,798 491) 2,349) 16,125 429 397 
Fifth National_| 1,200) 1,301 19,097, 218) 2,499 18,960) 1,262 246 
Seaboard Nat_.| 4,000) 7,788) 105,171) 1,116, 13,507, 101,424 ,284 67 
Coal & Iron Nat, 1,500) 1,341 21,919 389 2,417) 17,831) 3,176, 412 
Bankers Trust.) 20,000) 26,514) 321,156 1,120 36,914 *288,642) 40,52 eoee 
USMtge&Tr_| 3,000) 4,619) 58,462 832) 6,701) 49,758} 7,876) --.. 
Guaranty Trust 25, 19,180, 502,391 1,8 53 ,62 *482,511) 51,486) -... 
Fidel-InterTrust 2,000) 2,117 20,945 426) 2,391 18,116 (ce 
N Y Trust Co--| 10,000} 19,147, 182,723 815, 20,919 150,912) 30,596, -.... 
Metropolitan Tr) 2,000; 4,129) 45,931 619, 5, 522) 2 501) 3,497 ‘a 
Farm Loan& Tr 5,000) 17,370 144,331 533) 15,709) 689' 27,603) .... 
Equitable Trust| 23,000) 11,262) 265,706) 1 549) 32 “a oie #33) 24,143) -.... 
Total of averages|291,900 462 ,224/5,293, 544 54 806 624, 730 4 631 ,076| 543, 595, 32,356 
! 
Totals, actual condition |Dec. 136, ,253, 848, 55,992 687, 109) ics ,617, a 539, 768 32,409 
Totals, actual co\ndition |Dec. 6)/5,327 ,068) 53,461 599,094 le4 ,632,748 549, "541 32 363 
Totals, actual co|ndition |Nov.29)5,321 001) 53 "693 625 ,021,c4,596,145,570,810,32,208 
State Banks Not Members lof Fed’! Res've Bank. 
Greenwich Bank} 1,000) - 2,434 21,075) 1,8 1,854 20,956 ee 
Bowery Bank_. 250 897 5,309 350 409 S700 LOT <cco 
State Bank....| 3,500) 5,134) 98,281) 4,090) 2,153 34,101) 60,951) ---. 
Total of averages; 4,750, 8,467] 124,665 6,290) 4,416) 57,767] 63 771 iia 
Totals, actual condition |Dec. 13) 124,884 6,380) 4,411 58, 041 63,775, .... 
Totals, actual cojndition |Dec. 6 123,815) 6,426) 4,542 57,248 63,722) --.-.. 
Totals, actual cojndition Nov.29 yr ft: 6,430) 4,988 60,179) 63,638) -... 
Trust Companiies Not Members of Fed 1 Res've Bank’. 
Title Guar & Tr; 10 ,000 15,908, 59,390, 1,583) 3,992 37,024) 2,593) ..-.. 
LawyersTit&Tr| 6,000 6,311 27 ,356| 909) 1,653 16,083 a 
Total of averages; 16,000 22,220) 86,746 2,492) 5,645 53,107; 3,430) -~-.-.. 
Totals, actual condition Dec. 13) 86,370) 2,477| 5,571 63,287) 3,204 .... 
Totals, actual cojndition Dec. 6 86,802, 2,466) 5,759) 53,469) 3,465) -... 
Totals, actual 7 adition |Nov.29; 88,735, 2,293) 6,212) 55,961; 3,383) -.-. 
Gr’d ager., averi312, 650 492, 9125, 504,955 63, 588 634, 791| 4,741,950 610,796 32,356 
Comparison wit\h prev. |week . .| —22,334,+2,340\—7,596, —8,506-13 ‘871| +48 





Gr’'d aggr., act’l;cond’ n |Dec. 13 5,465,102) 64,849 697,091! 4,728,926 606, 837 32, 409 
Comparison wit/h prev. \week . _| —72,583,+-2,496 + 87696) =, 539 —9 ,891| +46 


Dec. 65,537,685, 62,353609,395 4,743,465616,728 32,363 
Nov.29 5,536,009, 62,416636,221 4,712,285637,831 32,207 
Nov.22 5,485,077, 59.942647,913 4,664,139 640,842 32,270 
Nov.155,501, 160) 57,733 629,853 4,719,997 607 ,209 32,282 
Nov. 8 5.364.008 61,029717,780 4,574,147 606 ,257,32,150 
Nov. 15,533,627) 54,352641,123 4,669,203 615,96432,140 

Note.—U. 8. deposits deducted from net demand deposits in the general totals 
above were as follows: Average total Dec. 13, $16,457,000; actual totals Dec. 13, 
$14,144,000; Dec. 6, $20,211,000; Nov. 29, $21,590,000; Nov. 22, $23,123,000; 
Nov. 15, $27,946,000. Bills payable, rediscounts, acceptances and other liabilities, 
average for week Dec. 13, $546 ,812,000; Dec. 6, $529 475,000; Nov. 29, $516,820,000; 
Nov. 22, $486 860,000; Nov. 15, $46,420,000. Actual totals Dec. 13, $616,972,000; 
Dec. 6, $532,223,000; Nov. 29, $550,121,000; Nov. 22, $530,315,000; Nov. 15, 
$485,735,000. 

* Includes deposits in foreign branches not included in total footings, as follows: 
National City Bank, $128,476 ,000; Bankers Trust Co., $17,108,000; Guaranty Trust 
Co., $82,393,000; Farmers’ Loan & Trust Co., $7,559,000; Equitable Trust Co., 
$67,215,000. Balances carried in banks in foreign countties as reserve for such 
deposits were: National City Bank, $17,723,000; Bankers Trust Co., $446,000; 
Guaranty Trust Co., $5,084,000; Farmers’ Loan & Trust Co., $7,559,000; Equitable 
Trust Co., $7,661,000. c Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in the following 
two tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 








Gr’d ager., act’l |\cond'n 
Gr'd aggr., act’l |cond’n 
Gr’d aggr., act’l |cond’n 
Gr'd ager., act’l jcond’n 
Gr'd ager., act’l |cond’n 
Gr’d ager., act’l 'cond’n 
































Averages. 
Cash Reserve a 
Reserve tn Total Reserve Sur plas 
in Vault. | Deposttortes| Reserve. Required. Reserve. 
Members Federal $ $ $ $ 3 

Reserve banks....| ----..-- 624,730,000 '624,730,000/618,347,730| 6,382,270 
State banks*._...--. 6,290,000} 4,416,000} 10,706,000} 10,398,060 ,940 
Trust companies*...| 2,492,000) 5,645,000) 8,137,000) 7,966,050 170,950 
Total Dec. 13_..-.| 8,782,000}634,791,000|643,573 ,000|636,711,840| 6,861,160 
Total Dec. _..-| 8,826,000/642,387 ,000'651,213,000/638, = ry 12,927,890 
Total Nov. 29....| 8,512,000|626 ,742,000/635,254,000/|630,40 4,846,590 
Total Nov. 22...-| 8,507,000'627,319 O00 635,826 000/628, 678, 570 7,147,430 





* Not members of Federal Reserve Ban 

= Gat ones & Tere Son the aon deteens Gogesee ib the eneniil State banks 
and trust companies, eee ee ee ae cena Federal Reserve 
includes also amount in reserve required on net time deposits, which was as follews: 
Dec. 13, $16,307,850; ben. Deo. 6. $16,728, 360; Nov. 29, $17, 135 ,520; Nov. 22, $16,- 
975,410. 
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Actual Figures. 


Reserve | 
in | Toai 
| Deposttortes| Reserve. 





Cash | 


Reserve Reserve 
in Vault. 


Requtrea. 


b 
| Sur pius 
Reserve. 
— i 
kx ee es 
|687, 109,000 687 ,109,000/6 16,480,780 
6,380,000| 4,411,000) 10,791,000) 10,447,380 343 620 
2,477,000) 5,571,000} 8,048,000) 7,993,050) 54,950 


8,857 000/697 ,091,000 705,948 000/634 ,921,210| 71,026,790 
8,892 ,000 609,395 ,000/618,287 ,000|637 ,068 ,460|-18,781 ,460 
Total Nov. 29....| 8,723,000 636,221 ,000/645,944,000/633 ,849,520| 11,094,480 
Total Nov. 22._..| 8,589,000 647,913 ,000/656 ,502 ,000|627 ,607 ,920! 28,894,080 


* Not members of Federal Reserve Bank. 

b This is the reserve required on aet demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
tneludes also amount of reserve required on net time deposits. whicb was as follows: 
pry $16,193,040; Dec. 6, $16,986,230; Nov. 29, $17,124,300; Nov. 22, $17,- 








Members Federal $ 
70,628,220 


Trust companies* _ _ . 


Total Dec. 13.-.-.-. 
Total Dec. 6-.-.-- 

















State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 
Differences from 
Dec. 13. previous week. 
$1,006,374,700 Inc. $5,364,600 
4,416,700 


Inc. 
25,751,500 Ine. 
88,702,400 Ine. 
1,072,668,700 Inc. 
Deposits, eliminating amounts due from reserve 
depositories and from other banks and trust 
companies in N. Y. City, exchange and U. 8. 
deposits 
CS — aaa ceealieel oie 
Percentage of reserve, 21%. 
RESERVE. 


State Banks 
Cash in vault *$34.448,400 16.45% 
Deposits in banks and trust cos._.. 12,850,400 6.13% 28,597,100 5.16% 
$47,298,800 22.58%  $113,019,300 20.40% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Dec. 13 was $88,702,400. 


Currency and notes 
Deposits with Federal Reserve Bank of New York. 


Inc. 
Dec. 


1,015,850 ,800 


160,318,100 1,921,000 


—Trust Compantes— 
$84,422,200 15.24% 











Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House Banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 





Loans ana 
Investments . 


Reserve tn 
Depostiartes. 


i 





B 
ge 


S5S558 
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6,147 ,562,200 
6,176 ,232,200 

, ,878,800 
6,171,331,700 
6.245,090,200 
6,380,981,700 
6 800 


$ 
761,925,500 
727 393,700 


EES 

—— 

SBOs 
me 
an 
on 


shee 
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Ss) 
SeSana 


762,706 ,900 
750,335,800 
751,013,300 
773,736 ,400 
761,712,200 
759,845,500 
775,979,000 
764,940,900 


Sssezs 
Cones 
ee ION 
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87,856,300 
89,895,100 
93,756,200 
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6,511,329,700 
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New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 
cluded in the “‘Clearing House Returns’ in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 


(Stated tn thousands of dollars—that is, three ciphers [000] omttied.) 


Reserve| Net | Net 
with Demand Time 
Legal |Depostts. Depostts 

Depost 

tortes . 





Loans, 
Dis- 
counts, 
Invest- 
ments, 
&c. 


. Na 
Captial.| Profits. 
Nat. bks. Oct. 10 


State bks. Nov.15 
Tr. cos. Oct. 10 


Poa 


1,000, 


CLEARING 
NON-MEMBERS. 


Week Ending 
Dec. 13 1924. 


Members of 
Fed’! Res've Bank 
Grace Nat Bank 








Average 
9,813 
9,813 


Average 
4,118 
4,118 


— aa ‘as 
598 3,507) 
Total 598, 3,507 
State Banks 
Not Members of 
Fed’! Res’ve Ban 
Bank of Wash. Hts. 481 7,408) 367 6,130) 
Colonial 2,541) 26,700) 1,519 24,340) 


1,886, 30,470 


¥ 
1,685, 


1,685 





2,110 
3,104 


5,214 





34,108, 
Trust Company 
Not Member of 

Fed"! Res've Bank 

Mech. Tr., Bayonne: 








8,909) | 5,944 
8,909) 


52,830 
+327 





5,944 


15,276 
—127 


15,403 
15,810 
15,817 
15,798 





2,700, a37,014 


+733 


a36,281 
a36 253 
a36 ,537 
a37,159 


aggrega 
Comparison with prev. 


week, 
Gr’dagegr., Dec 6 2,7 
Gr’d ager., Nov. 29 2,7 
Gr’d ager., Nov.22 2.700 
Gr’d agger., Nov.15 2,7 §,113 


+20 


2,525 
2,453 
2,484 
2,633 


























a United State deposits deducted, $134,000. 
Bilis . fediscounts, acceptances and other Liabilities, $575,000. 
Excess reserve, $28,860 increase. 





Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





Dec. 10 
1924. 


Changes from 
previous week. 


Dec.17 | 
1924. | 
| 


gf 





$ 
57,400,000) 
$2,513,000|Inc. 
895,647,000) Inc. 
657 ,805,000| Inc. 
143,937 ,000| Dec. 
162,007 ,000) Dec. 
18,367 ,000 Inc. 
34,651,000) Inc. 
85,589 ,000| Inc. 
76,818,000) Inc. 
12,569 ,000)Inc. 


1,178,000! Inc. 


Be 


EESu282 
888888585 


3 

Unchanged 
52,000 
3,035,000 
11,492,000 
4,375,000 
1,087 ,000 
6,477 ,000 
2,609 ,000 
9,374,000 


1,422,000 
415,000 


Surplus and profits 

Loans, disc’ts & investments. 
Individual! deposits, incl. U.S. 
Due to banks 


cee 
—e 
oo 


United States deposits 
Exchanges for Clearing House 
Due from other banks 
Reserve in Fed. Res. Bank. 
Cash in bank and F. R. Bank - 
Reserve excess in bank and 
Federal Reserve Bank -- -- 


32,042,000 
76,215,000 
76 ,664 ,000 
11,147,000 


763 ,000 


S 

















Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending D ec. 13, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in vaults” 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes “Reserve with legal 
depositaries’”’ and ‘‘Cash in vaults.” 





| Week Ended Dec. 13 1924. 

Two Ciphers (00) | 
omitted . 1924 
Total. 


$46 ,819,0 
140,192,0 
865,542 ,0 
37 ,688,0 
108,978,0 
155,966 ,0 
617,199,0 
94,537,0 
867 ,702.0 
12,010,0 
4,453 ,0 
64,033 ,0 
14,635,0 
83,121,0 


Dec. 6 
1924. 





Members of 
F.R. System 
$41,819,0 
123 ,666,0 
820,891,0 
36 ,454,0 
108,960 ,0 
154,942,0 
589 ,630,0 
93 ,058,0 
837 ,630,0 


Trust 
Compantes 


$5,000,0 
16 ,526,0 
44,651,0 
1,234,0 
18,0 
1,024,0 
27 ,569,0 
1,479.0 
30,072,0 





$46,819,0 
140,192,0 
867 ,492,0| 866 

33 ,258,.0 
114,319,0 
162,048,0 


Capital 

Surplus and profits 

Loans, disc’ts & invest’ ts_ 
Exchanges for Clear.House 
Due from banks 

Bank deposits 


SSSaIaN 
ecooooooooococooeoooso 


eo a= 
Seesse 
oo ONS 


Total deposits 

U. 8. deposits (not incl.) -- 
Res’ ve with legal deposit’s _ 
Reserve with F. R. Bank 
Cash in vault * 

Total reserve & cash held--. 
Reserve required 64,995,0 69,169,0 . 
Excess res. & cashin vault_' 12,184,0! 1,768,0' 13,952,0' 13,502,0 


* Cash in vault not counted as reserve for Federal Reserve members. 


oo = 
Zen 


64 033 ,0 
13,146,0 
77 ,179,0 


~ 
i 





oo 
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Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Dec. 17 1924 in 
comparison with the previous week and the corresponding 
date last year: 

Dec. 17 1924. Dec. 10 1924. Dec. 19 1923. 


3 » 
444,442,000 444.530.000 633,742,000 
9,172,000 5,487,000 6,492,000 


453,614,000 450,017,000 640,234,000 
206,915,000 197,153,000 81,720,000 
262,362,000 240,972,000 169,915,000 


922,891,000 888,142,000 891,869,000 
19,932,000 20,875,000 22,527,000 


942,823,000 909,017,000 914,396,000 
13,046,000 14,093,000 8,728,000 


41,599,000 37,126,000 104,894,000 
11,443,000 11,741,000 25,704,000 


53,042,000 48,867,000 130,598,000 
93,449,000 110,817,000 89,294,000 


8,625.000 1,149,000 
117,020,000 3,960,000 
78,011,000 4,590,000 


203,656 ,000 
1,746,000 


351,893,000 
205,440,000 


Resources— 
Gold with Federal Reserve Agent 
Gold redemp. fund with U. 8. 


Gold held exclusively agst. F.R. notes. 
Gold settlement fund with F. R. Board. 
Gold and gold certificates held by bank. -. 








Total gold reserves 
Reserves other than gold 





Bills discounted— 
Secured by U. 8. Govt. obligations... 
Other bills discounted 





4,902,000 
142,447,000 
56,903,000 


204,252,000 
1,746,000 


365,682,000 
140,744,000 
17,448,000 17,436,000 
7,985,000 10,334,000 1,116,000 


1,538,635,000 1,457,306,000 1,334,590,008 





Total U. 8. Government securities _-_ 
Foreign loans on gold 











376,250,000 369,364,000 422,165,000 
887,124,000 853,580,000 669,767,000 
765,000 6,415,000 3,781,000 
21,570,000 20,178,000 10,926,000 


909,459,000 880,173,000 684,474,000 
160,147,000 114,969,000 133,460,000 

30,146,000 30,214,000 29,438,000 
Surplus 59,929,000 59,929,000 59,800,000 
All other liabilities 2,704,000 2,657,000 5,253,000 


FOE  cccctasecenscessscce 1,538,635,000 1,457,306,000 1,334,590,000 


Ratio of total reserves to deposit and 
Fed. Res. note Mabilities combined - - __ 

Contingent liability on bills purchased 
for foreign correspondents 


bank, reserve acc’t_-. 





Total deposits 
Deferred availability items 
Capital paid 1 











82.6% 
6,189,000 


73.3% 
12,711,000 


72.7% 
14,442,000 








CURRENT NOTICES. 


—Carl T. Naumburg and Arthur W. Dixon, who have been associated 
in the management of the bond department of E. Naumburg & Co., an- 
nounce the formation of the co-partnership of Naumburg & Dixon, with 
offices at 120 Broadway. The new firm will conduct a general investment 
business in high-grade bonds, including corporation, foreign government 
and tax-exempt issues. Prior to their association with E. Naumburg & 
Co., Mr. Naumburg for many years was assistant manager of the bond 
department of Henry L. Doherty & Co. and Mr. Dixon was district sales 
manager in charge of the Newark office of the Doherty firm. 

—H. D. Lindsley & Co., Inc., announce the removal of their offices to 
111 Broadway, New York. 
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oh Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, Dec. 18,and showing the condition 
of the twelve Reserve Banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
e Agents and hetween the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the latest 

week appears on page 2521, being the first item in our department of “‘Current Events and Discussions.” 


ComBINED Resources AND LIABILITIES OF THE FEDERAL Reserve Ban«Ks AT THE CLOSE or Business Dac. 17 1924. 





j j | ' ' 
|Dec. 17 1924.| Dec. 10 1924.) Dec. 3 1924. Nov. 26 1924. Noo. 19 1924. Nov. 12 1924. Noo. 5 1924,' Oct. 29 1924. IDec. 19 1923. 


RESOURCES. $ $ $ 3 


$ $ $ $ S 
Gold with Federal Reserve agents___._- 1,822,424,000 1,836,288,000 1,905,730,000 1,926,215,000 1,933,981,000 1,970,011,000 1,989,213,000 PR RN nye 0 
Gold redemption fund with U. 8. Treas-_ 47,048,000 32,093,000 45,788,000 42,136,000 33,620,000) 27,114,000 38,070,000 36,246,000, 61,095,000 











Gold held exclusively agst. F. R. notes 1,869,472,000 1,868,381,000 1,951,518,000 1,968,351,000 1,972,601 ,000 1,997,125,000 2,027,283,000 2,040,466 ,000 2,201,540,000 
Gold settlement fund with F. R. Board. | 589,390,000 647,643,000 588,036,000 591,026,000, 610,131,000, 601,642,000 586,866,000 580,869,000} 541,011,000 
Gold and gold certificates held by banks. | 495,256,000 481,474,000 488,376,000, 486,873,000 468,086,000, 449,115,000 424,370,000, 422,491,000) 348,584,000 

j ' — 


































































































' 

Total gold reserves___.............. 2,954,118, 00 2,997,498,000 3,027 ,930,000 3,046,250,000 3,050,818,000 3,047,882,000 3,038,519,000 3,043,826.000 3,091,135,000 
Reserves other than gold.__-_- aS | 94,467,000, 95,218,000 89,963,000 87,701,000 92,411,000 90,065,000 85,148,000, 87,768,000, 72,303,000 

SEES ee 3,048,585,000 3,092,716 ,000 3,117,893,000 3,133,951,000 3,143,229,000 3,137,947,000 3,123.667,000 3,131 ,594,000 3,163,438,000 
Se cerve com cocesocececoososccce 40,41 8,000; 41,643,000 40,023,000 34 ort ©3.908,000) 41,731,000 35,355,000, 42,300,000 64,548,000 

Secured by U. 8. Govt. obligations__-_ 158,413,000 127,279,000 124,656,000 96,204,000 84,680,000 95,334,000 95,175,000 75,471,000, 385,425,000 

Other bilis discounted.............-. 125,398,000 126,977,000 124,272,000 125,201,000, 149,164,000, 128,898,000 134,088,000 147,094,000) 364,771,000 

Total bills discounted_..........__- | 283,811,000 254,256,000 248,928,000 221,405,000 233,844,000 224,232,000 229,263,000 222,565,000. 750,196,000 
Bills bought in open market_.........- | 336,827,000 352,838,000 354,606,000 281,001,000 275,245,000 248,190,000 234,848,000, 215,404,000. 322,379,000 
U. 8. Government securities: | | | | l 

a tell aaa ee tala tai aes fy ie 64,578,000 46,358,000 44,785,000 44,320,000 44,243,000 44,746,000 42,309,000 41,702,000| 18,464,000 

PE nc cdine pilioronccdacca 341,485,000 361,082,000 390,876,000 390,079,000 397,568,000 398,318,000 398,006,000, 398,429,000, 54,493,000 

Certificates of indebtedness_........ 158,099,000 144,456,000 139,282,000 147,816,000 145,266,000 145,300,000 144,561,000) 144,069,000) 8,292,000 

Total U. 8. Government securities __- 564,162,000, 551,896,000' 574,943,000 582,215,000 587,077,000 588,364,000 584,876,000! 584,200,000! 81,289,000 
All other earning assets. .............. | 2,050,000 6,000 .000 2,050,000 2,550,000 2,550,000 3,557,000 3,557,000) 2,007 ,000 ’ 
Foreign loans on gold ............-.-.- | 6,000,000 2,050,000 6,000,000 ..........; -.-.------ |} anenecnnanhmeerenutnn |, Ieoaree-aeer | pnoneanhatn 

gp 2 | ' 

Total earning assets._............-. ,1,192,850,000 1,167,040,000 1,186,527,000 1,087,171,000 1,098,716,000 1,064,343,000 1,052,544,000, 1,024,176,000 1,153,875,000 
6% redemp. fund agst. F.R. bank notes, -.-....--- rere: Pee ee arr cy outhnbes! guatuashea |  acetebnesh: Dekesnaane 28,000 
ee | eae | 831,419,000 649,131,000 663,892,000 615,240,000 713,720,000 685,893,000 583,567,000, 611,709,000, 734,270, 
Pt  cpoceteceedbhécasesacs | 61,768,000 61,741,000 61,555,000 61,553,000 61,085,000 60,751,000 60,743,000) 60,724,000; 56,951,000 
Ai other resources...............-.-- 23,458,000 26,239,00.| 27,299,000 27,363,000 27,179,000 27,439,000 27,541,000) 26,766,000 15,515,000 

| ' 

Total ey ry eT i al tines declined 5,198,498,000 5,038,510,000 5,097,189,000 4,959,585,000 5,086,934,000 5,018,104,000 4,883,417,000 4,897 269,000 5,188,625,000 

° ' | \ { 
Ff. BR. notes In actual circulation....... 1,871,453,000 1,853,614,000 1,849,006,000 1,845,308,000 1,823,460,000 1,829,202,000 1,816,817 ,000 1,766,622,000 2,296,436,000 
a notes in circulation—net...| ---------- | eeeeeene-- 0 seee------ | tereeeceee Ctdkkes, ecedsocone | segnescheah> tanbthuein 77, 
te— | i 

Member banks—reserve account. --.-. 2,214,744,000 2,192,333,000 2,252,475,000 2,148,137,000 2,215,346,000 2,172,354,000 2,118,075,000 2,162,347 ,000 1,849,596,000 

ee eee 8,542,000 35,975,000 22,911,000 26,723,000 24,667,000 33,424,000 29,813,000 28,266 ,000| 11,334,000 

Se SD. .nsnccdseésocnedcens 33,022,000 31,002,000 30,007 ,000 27,856,000 30,432,000 29,662,000 31,107,000 27,351 .000; 21,922,000 

CO fe 2.256 308,000 2,259,310,000 2,305,393,000 2,202,716,000 2,270,445,000 2,235,440,000 2,178,995,000 2,217,964,000'1,882,852,000 
Deferred availability items_.........-- 723,943,000 578,685,000 595,581,000 564,340,000 646,230,000 606,738,000 541,592,000 566,510,000) 654,456,000 
tt, iincgdusaug¢duabooneoaes 112,036,000 112,123,000 112,159,000 112,169,000 112,241,000 112,222,000 112,009,000, 111,953,000} 110,156,000 
Fn 220,915,000 220,915,000 220,915,000 220,915,000 220,915,000 220,915,000 220,915,000 220,915,000) 218,369,000 
All other liabilities.................-. 13,843,000 13,863,000 14,135,000 14,137,000 13,643,000 13,587,000 13,089,000 13,305,000 25,879,000 

Te Gs ocecccnbitbenbokes 5,198,498,000 5,038,510,000 5,097,189,000 4,959,585,000 5,086,934,000 5,018,104,000 4,883,417 ,000 4,897,269 ,000,5,188,625,000 
Ratio of gold reserves to deposit and j | j 

F. R. note liabilities combined _~--_-_-. 71.5% 72.8% 72.8% 75.2% 74.5% 74.9% 76.0%! 76.6% 74% 

of total reserves to t and } | | } 

F. R. note liabilities combined _-_-.--.- 73.9% 75.2% 75.1%! 74%. 76.8% 77.2% 78.2% 78.6% 75.7% 
Contingent liability on bills purchased | | { | 

for foreign correspondents__........ 42,725,000 37,297 ,000 31,229,000 27,179,000 27,177,000 25,584,000 25,929,000 24,070,000 17,886,000 

by Maturtttes— g & * j 3 ' 3 | $ \ 3 ' yg $ 
1-15 days bills bought in open market. 81,993,000 100,198,000 107,856,000 75,403 000 68,123,000 74,489,000 91,576,000 78,429,000 99,634,000 
1-15 days bills discounted -.........-. 200,751,000, 174,476,000 170,178,000 138,102,000 149,052,000 137,645,000 138,101,000 124,903,000] 522,264,000 
1-15 days U. 8. certif. of indebtedness. 40,000,000} 55,426,000 53,346,000. __..-.-.-- | <emgbarvach  ésbusbanad .. eueounenes aebananeas 1,924,000 
1-15 days municipal warrante.........| ----------| ---------- |. jit eaiaaiaiaa apie | aetiaestaiaiael | ositiiaitted | echideeneiiieh . : Ctianaiainl 10,000 
16-30 days bills bought in open market- . 59,338,000 54,043 ,000 58,458,000 53,412,000 49,011,000 46,126,000 41,293,000 42,114,000 68,180,000 
16-30 days bills discounted -.......-.... 27,796,000 23,755,000 23,750,000 23 604,000 25,528,000 38,195,000 26,413,000 27,271,000 63,229,000 
16-30 days U. 8. certif. of indebtedness. | ----------| ---------- | sereee---- | 63,720,000, 66,300,000 nncccocee| coccccccce cccccccecs] socecesecs 
i. | ssneetetll ncbananenel Seeacmibesl ..apeubnnhen | hneneenine RH Re i sehenubeee | sueaeuaean 31,000 
81-60 days bills bought in open market- - 105,192,000} 108,012,000 96 668,000 80,240,000 84,907 ,000 74,404,000 59,128,000 52,503,000 88,448,000 
31-60 days bills discounted -.......-..--. 26,816,000 28,835,000 28,674,000 32,397 ,000 33,175,000 34,014,000 38,685,000 42,266,000 77,781,000 
San ieeee 1, GOUe, GF CREUMOOEEND. | cece cccccl cccccwcccs, conceceese| coocccoccs 100,000 68,341,000 68,267,000 68,266,000] -........- 
31-60 days municipal warrants.........| ---- Re Bea | eae Ferre oom . saecmneee } aspeseinens | exeescenee- enegummana 10,000 
61-90 days bills bought in open market -- 78,504,000 78,724,000 78,322,000 61,807 ,000 60,941,000 46,145,000 37,311,000 36,660,000 58,640,000 
61-90 days bilis discounted__........-- 18,159,000) 17 ,303 ,000 17,018,000 17,761,000 16,493,000 15,239,000 17,124,000 19,695,000 58,171,000 
61-00 days U. 8S. certif. of indebtedness-_ 24,067,000 es | ied eseveereen | rose penne | 1,416,000 1,416,000 1,022,000 
61-00 days municipal warrants.........| ----------| ----------' ---------- | nontiiomenl’ eheummnesd 7,000 7,000 ML coshéasons 
Over 90 days bills bought in open market 11,800,000, 11,861,000 13,302,000 10,139,000  12.263,000 7,026,000 5,540,000 5,698,000 7,477,000 
Over 90 days bilis discounted__.....__. 10,289,000! 9,887,000 9,308,000 9,541,000 9,596,000 8,139,000 8,940,000 8,430,000] 28,751,000 
Over 90 days certif. of indebtedness-_-.-_-_ 94,032,000, 88,789,000 85,936,000 84,096,000 76,926,000 76,959,000 74,878,000 74,387,000 5,346,000 
Over 90 days municipal warrants......| ---------- A paennenon |  susecsaces |. aadawe | weseasecns | seeccdseus | wccccseses  seewenencel socnsenese 
Federal Notes— es —= EREEEEEEEEE ES dati Pa ata 
Re ee, 2,216,729,000 2,200,892 ,000 2,262,896,000 2.248,213.000 2,254,425,000 2,255,532,000 2,252,367 ,000 2,256 ,452,000|2,793,837,000 
Be Et MER. cccccenessccscsavosscs 345,276,000, 347,278,000 413,890,000 402,905,000, 430,965,000 426,330,000, 435,550,000 489,830,000} 497,401,000 
In actual circulation..........-.--.--. 1,871,453 ,000 1,853,614,000 1,849,006,000 1,845,308,000 1,823, 460,000 1 829,202,000 1,816,817,000 1,766 622,000 2,296,436,000 

Pere 1 

Amount chargeable to Fed. Res. Agent |3,159,942,000 3,203,711,000 3,185,685,000 3,186,031,000 3,170,639,000 3,174,616,000 3,147,311 ,000 3,155,526 ,000 3,630,501,000 
In hands of Federal Reserve Agent----- 973,213,000 1,002,819,000, 922,789,000; 937,818,000) C80, 556 000) 919,084,000) 894,944,000, 899,074,000} 836,664,000 

Issued to Federal Reserve Banks____ |2,216,729,000 2,200,892,000 2,262,896 ,000 2,248 ,213,000 2,254,425,000- 2,255,532,000 2,252,367 ,000 2,256 ,452,000|2,793,837,000 

How Secured— ~—— === 
By gold and gold certificates. ........-.- 278,904,000, 278,904,000, 279,104,000, 289,104,000) 289,504,000, 290,504,000) 305,504,000 306,504,000) 327,084,000 
By eligible paper_..........-...---.-. 394,305,000 364,604,000 357,166,000 321,998,000, 320,444,000) 285,521,000! 263,154,000! 252.232,000| 653,392,000 
Gold redemption fund__..........-... 118,314,000 113,954,000 113,627,000) 122,731,000 111,111,000 117,372,000 118,555,000' 113,756,000) 113,751,000 
With Federal Reserve Board.......-.-- 1,425,206 ,000 1,443,430,000 1,512,999,000 1,514,380,000 1,533,366,000 1,562,135,000 1,565, 154,000 1,583,960,000 1,699,610,000 

j i ' 
TEE. ce cdécdconnceconscanessoecose 2,216,729,000 2,200,892 ,000 2,262,896 ,000 2,248,213,000 2,254,425,000 2,255,532,000 2,252,367,000 2,256,452,000 2,793,837,000 














Bligible paper delivered te F. R. Agent. | 577,093,000 578,283,000 571,620,000 478,862,000 487,126,000 456,665,000 448.334,000' 417,904,000 1,019,129,000 
* Includes Victory notes. 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 17 1924 

































































i i | i 
B00 Oe aon ats: | Boston. | New York.| Phila. |Cleveland.|Richmond| Adanta. | Chicago. |St. Lowte.|Ménneap.|Kan. Ctty| Dallas. |SanFran.| Total. 
RESOURCES. $ $ $ $ $ $ s $ $ $ $ $ $ 

Gold with Federal Reserve Agents|170,096,0| 444,442,0/163,751,0|186,409,0| 81,193,0|139,875,0|190,949,0| 55,983,0| 72,354,0| 62,741,0| 41,535,0|213,096,0|1,822,424,0 
Gold red’n fund with U.S. Treas_| 8,783.0] 9,172.0] 5,518.0) 3,219.0] 1,874,0| 2,583,0| 4,041.0] 2,791,0| 1,062.0} 4,097.0] 1,675,0| 2,233.0] ' 47,048,0 
Gold held excl. agst.F .R.notes_|178,879,0| 453,614,0|169,269,0|189,628,0| 83,067,0|142,458,0|194,990,0| 58,774,0| 73,416,0| 66,838,0| 43,210,0/215,329,0]1,869,472,0 
Gold eettle’t fund with F.R.B’rd| 40,357.0| 206,915,0| 33,513.0| 44,553,0| 23,956,0| 14,170,0| 84:168,0] 23,494.0| 23,351,0| 36,289,0| 17,269,0| 41,355,0| 589,390,0 
Gold and gold etfs. held by banks| 18,890,0| 262,362,0| 25,264,0| 21,309,0] 18,886,0| 8,205,0| 86,273,0| 9,183.0] 5,664.0) 3,338,0| 8,774,0] 27,108,0| 495,256,0 
Total gold reserves. ....-.---- 238,126,0| 922,891,0|228,046 ,0|255,490,0|125,909,0| 164,833,0|365,431,0| 91,451,0|102,431,0|106,465,0| 69,253,0|283,792,0]2,954,118,0 
Reserves other than gold.--.--- 9,902,0| 19.932'0| 5,147.0] 6.851,0| 3,659,0| 8,290,0| 11,165,0| 12,231,0| 1,533,0| 3,226.0] 8,623,0| 3,908,0| | 94,467, 
Total reserves........------- 248,028,0| 942,823,0|233,193 ,0|262,341,0|129,568,0| 173,123 ,0|376,596,0|103,682,0)103,964,0|109,691,0| 77,876,0|287,700,0|3,048,585,0 
Non-reserve cash_------------- 3.450,0| 13.046.0| 1.112,0| 2,691.0] 1,788,0| 2:984,0| 5,893.0] 2,488.0] 536.0) 1,955.0] 1,649,0| 2,826.0; 40,418,0 
"S Govt. obligations| 11,182,0| 41,599,0| 25,927,0| 34,562,0| 11,050,0| 1,497,0| 21,942,0] 5,253,0| _ 198,0| 1,079.0] _ 562,0] 3,562,0| 158,413,0 
oe ate a _..--.--| 6,098.0] 11,443,0| 9,099/0| 16,693,0] 19,314,0| 16,647,0| 20,545,0| 7,230,0| 4,366,0| 4,472,0| 3,656.0] 5,835,0| 125,398,0 
Total bills discounted........ 17,280,0| 53,042,0| 35,026,0| 51,255,0| 30,365,0| 18,144,0| 42,487,0| 12,483,0| 4,564,0| 5,551,0| 4,218,0| 9,397,0| 283,811,0, 
Bille bought in open market..---| 56,888,0| 93,449,0| 19,454,0| 34,375,0| 1,079,0| 8,390.0] 28,333,0| 15,650,0 16,0| 13,797,0| 20,535,0| 44,862,0| 336,827,0 
"ieee. ian _----| 1,755,0} 8,625.0] 1,066,0] 10,103,0] 1,265,0| 1,594,0| 17,376,0| _ 930,0| 8,625,0| 8,394,0] 2,700,0| 2,145,0| _64,578,0 
Treasury notes...--------- 22°180,0| 117,020,0| 23.979.0| 33,426.0| 2,424.0] 1/341.0| 45,808,0| 10,996,0| 12,933,0| 17,921,0| 16,717,0] 36,740,0] 341,485,0 
Certificates of indebtedness.| 10,421,0| 78,011,0| 4,495,0| 15,347,0 '829,0} '880,0| 14,716,0| 2,746,0| 3,955,0| 6,427,0| 5,304,0| 14,968,0| 158,099,0 
Total U. 8. Govs. seourtties...| 34,356,0' 203,656,0' 29,540,0' 58,876,0' 4,518,0' 3.815,0' 77,900,0! 14,672,0' 25,513,0' 32,742,0! 24,721,0! 53,853,0' 564,162,0 
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RESOURCES (Concluded) — 
Twe ciphers (00) omitted. 
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resources 
LIABILITIES. 

F.R. a in actual circulation -- 
ere bank—reserve acct. . 62,438,0 
472,0 
142,0 


63 ,052,0 
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STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS D2£C. 17 1924. 
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Federai Reserve Agent at— 


(In Thousands of Doiiars) 


New York| Phtia. | Cleve. Atianta| Chicago. | St. L. | Minn. | K.Ctty.| Dallas |SanFr.| Totai. 
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Eligible paper {Amount required 
| Excess 


amount held 7, ‘425 
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[AatAKites— 
Wet amount of Federal Reserve notes received from | 
Comptroller 252 ,778/277,421 
163,751|186,409 
50,096! 83,648 


285,583 
170,096 
74,168 


529,847 


870,169 
441,442 
113,420 


1,428,031 


122,751 
81,193 
28,996 


232,940 


98, 807 
9,210 
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224,614 
139,875 
26,394 


0/390, 883 


158,844 
15,850 
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55,983 
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89,975 
72,354 
3,692 


165, 021 


106,258 
62,741 
19,301 


188,300 


“75, 5.261 79,805 
3. na 6,620 


Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources; 
the liabilities of the 739 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Oct. 18 1917, published in the “Chronirle”’ of Dec. 29 1917, page 2639. The comment of the Reserve Board uyon the figures 
for the latest week appears in our Department of “‘Current Events and Discussions,’’ on page 2821. 


1. Data for all reporting member banks in each Federal Reserve District at close of business Dec. 10 1924. 
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Federal Reserve notes in actual circulation 





466, 625) 547,478 











234, 833 
27,340 


207 ,493 

















~ §24,509 210,778 227,951 
148.259| 37. ent 21.321 


376,250 '173,774' 206,630 


64,843 
7,115 


57,728 
































72,142' 73,185 





Three ciphers (600) omitted. 





Federal Reserve District. Boston. |New York 


108 
$ $ 
9,827) 65,986 


268,807 2,146,848 
651,284|2,595,217 


Phila. |Cleveland. 


77 
$ 
18,454 


409,821 
728,207 


Richmond 
75 

$ 
6,648 


125,262 
344,516 


Atlania. 
36 
$ 
7,652 
65,679 
381,497 


Chicago. 
101 
$ 
31,010 
672,476 
1,203 ,417 


1,906 ,903 
22,223 


St. Louts. 
33 

g 
9,580 
173,078 
313,383 


496 ,041 
14,366 


Minneap.| Kan. Ctty 


71 


$ 
4,363 
90,955 
330,977) 


Dallas. | San Fran. 
66 

$ 
9,551 
207 ,895 
830,605 


1 048, 051 


Totai. 
739 
3 
179,545 
4,603 ,544 
8,189,223 


12,972,312 











Number of reporting banks 

Loans and discounts, gross: 
Secured by U.S. Gov't obligations 
Secured by stocks and bonds 
All other loans and discounts - . -- 


42 55 25 
$ 
2,812 

62.656 

214,854 


50 


$ 
3,401 
66 ,608 
226 ,057 


$ 
10,261 
313,459 
369,209 


692,929 
10,675 
53,191 





Total loans and discounts 
. Dre-war bonds 
. Liberty bonds 


929, 918)4,808,051 476,426 


1,156 ,482 
4 26,153 


5,543 
194,747 


454,828 


426 ,295 
15,031 


11,217 


296 ,066 | 
18,552 


280 322 
8,536 


: . Treasury notes 
. Certificates of Indebtedness __ 
Other bonds, stocks and securities_ - 


0.8 
v0.8 
U.8. Treasury bonds 
U.8 
0.8 


198, 497 


1, 133, 429 


2,960 
31,665 
14,238 

256 ,505 


4,510 
65,528 
18,919 

348,934 


35,629 


163 ,007 
13,688 
126 ,894 
28,021 
420,510 





42° 851 


24,951 
1,692 
11,165 
3,860 
99,653 


28,902 

226 
20,109 
13,116 
36 ,873 


14,530 
1,001 
9,725 
5,050 

19,659 


184,211| 2,876,601 





Total loans & disc’ts & investm'ts 


1,245,028 
Reserve balance with F. R. Bank_-_ 


,957 
23,471 
880,360 
316,001 
9,429 





Net demand deposits 
‘Time deposits 
Government deposits 
Bills payable and rediscounts with 
Federal Reserve Bank: 

















Secured by U.S. Govt. obligations 
Allother 


7,157,462 
6,696 
91,977 


5,909,123 
1,149,822 


19,881 


28,148 
5,299 


1,062,163 
8,147 
19,856 
763,906 
171,512 
13,576 


1,834,663 


10,755 





11,719 
3,070 


18,252 
7,534 











608,211 
39,157 
15,881 

369,776 

178,600 

333 


1,225 
5,148 





528,918|2,681,246| 
242985: 
57.878 
1,737,617) 
919 ATL 


3,028} 7.210 





187 
10,633 


3,159 
755 





651,728 


388,084 
30,443 
6,772 
273,919 
99,428) 
708) 








583 ,883 
50,260 
13,324 

470,926 

134,962 

1,671 


364,583) 
30,538 
11,633 

270,766) 
91,219 

2,227 





290 





2,549! 


1 


,470,396 


665,915 


18,576,365 
1,669,281 
321,172 
13,213,043 
4,826 351 
85,416 


108,929 
23,641 
805,782 


11,143 


1,900 
1,260 





67,912 
41,795 





2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 





Three ciphers (000) omitted. 


| New York City. | City of Chicago. 


| { i 
All P. R. Bank Cities. F. R. Branch Cti:tes Other Selected Cutes | 


Total. 





| Dec. 10. | Dec. 3. | Dec. 10. | 





Dec. 3. 


Dec. 10. | Dec. 3. | Dec. 10.| Dec. 3. | Dec. 10.) Dec. 3. Dec. 10'24 Dec. 3 '24.\Dec. 12°23 





67| 


Number of reporting banks P | 
61,762 


Loans and discounts, gross: 
Secured by U.S. Govt. obligations} 
Secured by stocks and bonds 
All other loans and discounts--.-- 


67| 
81,845) 


47 


: a 
23,877) 23, 922) 


255 
$ 
123,144 


193) 
P sid 
31,686) 


255 
$ 
141,921) 


93 
S ial 
32,332) 


291 


$ $ $ 
24,715 24,793 179,545 199 ota 224,070 
1,924,562 1,860,663) 511,723, 499,337) 3,385,905) 3,317,898 663,405, 657,926 554,234) 545,822) 4,603,544 4,521 646) 3,767,997 


2,299, 0172, 313,106, 704,238, 710,495) 5,119, 887, 5,145,519 1,694, 924) 1,680,945 1,374,412 1,367 = 8,189,223) 8,194 076) 7,925,456 


291] 739 


739) 766 





Nghe loans and discounts 
41,031 
ty ,188 


286,441 
144,776 
870,675 


Treasury n 
* Certificates. of Indebtedness_ - 
Other bonds, stocks and securities 





41,032 
609,718 
12,161 
290,374 
143,520 
879,110 


4 a 341/4, 255,614 1,239,838 1,233,754 


4,089 
»296) 
4.186) 


113 


205, 313) 201 143 


| 8, 628, 936) 8,605,338 2,390 0152, 371,203 1,953,361)1,938,227 12,972,312 12,914, 768 11,917,523 
92,105, 92,088 72,9 73,586, 9 


1,648,521 


41,30 
1,651,396 697 ,457 


43,0) 
698,035 


7,370 
196,795) 
21,150 
47,714 
16,378 
530 _ 


98,287) 
199,292) 
18,695 
46,396 
16,217 
*527 ,226 


262,409, 
230) 


263,961 "274,070 


1,464,245, 1,486,224) 1,012,494 


67,321 ,834 
638,983) ww = 
278,59 


9, 
2,876,601 ie2, 876 '657| 2, 177 341 





Totalloans & disc’ts & investm’ts_ 


,234,547 
Reserve balance with F.R. Bank--- 


720,690 
74,397 


5,367 ,893'5,390,624 


810,913 
16,410 


9,755 
2,791 


231,529 
780,035, 
71,169 


825,159 
25,48 


29,980) 
1,536 





1,649, 514 1,638,87 112,004,228 


80,54 
29,252 
1,169,190 
445,730) 
4,836 


854) 
30,167, 
1,178,046) 

‘451, 
Ba 
655, 


7,455 





1,213,515 
161,819 
9,247,843 
2,449,670 
55,10 


26,195 
16,570 





11,993,958 

1,277,176) 

153,824) 

9,269,020 

2,462,171 
85 


3,708,746: 





42,169 
12,097 





3,688,215 


2,181,554 
1,371,065 
36 


269,965, 
60,342 


809 


19,917 





2,863,391) \*2844 340 


1,772,937,1,761 $33 


992,914 
6,433 


6,617 
13,217 


‘321, 172! 
13,213,043 
4,826,351 
‘416 


| 


992 ,963 
9,964 





5,250 


id 


67,912 
41,795 





0.6 


we 


18,576, seal *18526 513 16,389,044 
1,669, 281) 1,724,224! 1 423 


824 
"321,286 
,894 11,252,421 
4,826,199) 4,058,847 

32,3 500 


"310,401| 


67,336) 241,213 
35,786, 247,471 


0.6! 3.0 





*Revised figures. 
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STOCKS. Sales. Range for Week | Range since Jan. 1. 
an ers’ awzxretre Week Ending Dec. 19. | for 
(Concluded) |Week.| Lowest. | Highest. | Lowest. | Highest. 
Wall Street, Friday Night, Dec. 19 1924. Indus. & Miscell. Par. 'shares| $ per share. | $ per share. 1% per share.|$ per share. 
. i p Vey gm, : Midvale Steel________ 50. 500) 2834 Dec 16 2814 Dec 18] 28 34% Feb 

Railroad and Miscellaneous Stocks.—The review of the | Munsingwear_________ *| 100 34% Dec 15, 34% Dee 1 J 
. . . Nas Motors pref___ 100) 400\1044%% Dec 15104% Dec 1 
Stock Market ts given this week on page 2847. Nat Cloak & Suit pt. 100 $00}100 Dec i 1004 Dec i 

My > at Dept tores pre 
The following are sales made at the Stock Exchange this | Nat Distil Prod pref *|  go0l 43 moe tal oh 
week of shares not represented in our detailed list on the | Nat Enam & St pref_100, 100 81 Dec 1881 Dec 1 
i 4 New York Canners..__* | 2,400! 35% Dee 19) 36% Dec 1 
pages which follow: N Y Shipbuilding. ___- *| 600 1734 Dec 17/20 Dec 1 
Nias Falls Pr pref new 25 2,000 27% Dec 13| 28% Dec 16) 
STOCKS. Sales. Range for Week. Range since Jan. 1. OMPreferred. =. ..-~i00 3001 7835 Des isl vest Dee 
Week Ending Dec.19.\ for : Orpheum Circuit pt--100, 200] 9814 Dee 18, 9844 Dec 1 
Week| Lowest. | Highest. Lowest. | Highest. Otis Elevator Pref. --100 100 1034 Dee 15103% Dee 1 
alate Par.|Shares| $ per share. | $ per share. |$ per share.\$ per share. Paabandn Ya i 38-100) 300 20% a 7 Son ee : 
allroads. | Dec Dec 
Ann Arbor, pref__.-- al 100| 43 Dec 17| 43. Dee 17) 25 Mar 46% Dee Pehott ee $00 qos Dee 19 rt te Des i 
Bangor & Aroostook - _50)12,900} 40% Dee 15) 44% Dec 17) 40% Dec] 444% Dec Phill Jones Corp pref_ 100) /88 Decl13\ 88 Decl 
Buff Roch & Pitts, pf.100} 100) 87% Dec 17) 87% Dee 17) 70% May) 88 Apr | Phoenix Hosiery pref. 100) 100' 85 Decl6\ 85 Decl 
Buffalo & Susq------ 100) 900) 85 Dec Pierce-Arrow pr pref...*| 700| 90 Dec17|/ 92 Decl 
Central RR of N J---100)10,100|254 Dec Pittsburgh Steel pref.100, 8001003 Dec 15)101% Dec 1 
C St P Minn & Om..100, 200; 56 Dee Pitts Term Coal receipts_| 900! 61% Dec 17| 62% Dec 1 
Ree 100, 300,91 Dec Pref 


paca papayas 1,900! 83 Dee 16\ 86 Dec 18) 83 


e 
Cleve & Pittsburgh - . 100) 25| 69% Dec Pitts Utilities pref ctfs_10, 2,900} 15 Dec 13) 15% Dec 18 


Colo & Sou, 2d pref..100| 200: 56 Dee 








Prod & Ref Corp pref_.50; 2 43 Decl19\ 44 Dec 17 

Cuba RR, pref__-_--- bs: 300; 86 Dre PS Corp N J pf 8% - -100) 020111 Dec 19111 Dec 19 

Duluth So Sh & Atl_.100) 1,000, 4 Dee Ra i rig tf | 8,200! 23% Dec 13) 25% Dec 19) 
aa 100; 100 7% Dee 


Ry Steel Spring pref. 100 100117 Dee 16117 Dec 16) 


Hudson & Manh, pf.100)| 700) 63% Dec Reis (Robt) & Co__.._- 200/12 Dec 15 12% Dec 16 
Rossia 


Tilinois Central, pref. 100; 700)115% Dec 












































































































































Insurance Co. “35 300) 9354 Dec 17| 94 Dec 16) 
Manh Elev, gtd... -- 100) | 10% 85 = Dee Shell Trans & Trad. £2) 600 3944 Dec 16) 39% Dee 15 
M StP&SS8M-..-. 100) 2,000) 43 Dec Sloss-Shef St & I pref.100, 500, 94 Dee 19) 954 Dee 18 
Preferred... ---- - - 100; 100 69 Dec Spalding Bros ist pf-100| 100, 99% Dec 18, 99% Dec 18 
Nat Rys Mex, Ist pf-100} 100) 5% Dee Standard Milling. ..-100| 1,706, 72 Dee 15 73% Dec 16, 
N Y & Harlem. ...--.! 1,275)159%4 Dee Superior Steel__- ___- 100 '200| 31 Dec 16| 31 Dec 16 
Pacific Coast --. .-.- 100; 100) 25 Dee Sweets Co of Am new.50, 2,900, 12% Dee 15| 1244 Dec 16 
Pitts Ft W & Chic, pf 100! 405)139% Dec Telautograph Corp__..* 13,400) 1244 Dec 16| 14% Dec 18 
Pitts & West Va rights__| 3,850) 12% Dec Tex & Pac Land Tr__ 100) 12|284% Dec 18285 Dec 18 
Reading rights_....-.--- 12,000} 21% Dec Union Oll Caiifornia__25 19,800) 35% Dec 13) 374% Dec 15 
United Cigar St new_.25, 3,600, 60 Dec 17| 624 Dec 13 
Industrial & Miscell. U 8 Express_._._._- 100/100; 5 Decl6; 5 Dec 16 
Abitibi Pow & Paper. __* 500} 614% Dec 1@| 61% Dec 19! 61 Dec} 64 Dec | Van Raalte...______ 100| 200| 22 Dec 7) 22% Dec 16 
All Ameriva Cables--100) 200/120 Dec 17|/122% Dee 18] 9644 May/122¥% Dee 1st preferred______ 100 |=100' 61 Dec19\ 61 Dec 19 
Amer Bank Note, pref.50| 4 53% Dec 16) 544% Dec 13) 52) May) 56 Sept | Va-Carolina Chem B__._* 1,200] 1% Dec 15) 1% Dec 13 
Amer Chicle, certifs_..*| 7 38% Dec 16; 39 Dec 17) 23 «=Sept) 39 Dec Certificates......____ | 600| 1 Dec18| 1% Dec 17 
Am La France Fire Eng Preferredcertificates.._. 100| 4 Dec19 4 Dec 19) 
7% cum pref_-_--- 100, 200'98 Declf| 98 Dee 16) 95 Febjl03. ~Nov B certificates.....___ 100} 1% Dec 18| 1% Dec 18 
Amer Radiator, pref.100) 100/125 Dee 13/125 Dee 13/120}4 Mayj125 June | virginiaCoal& Coke 100| 100) 39 Dec 19| 39 Dec 19 
Amer Railways Expr_100; | 600) 79% Dee 16; 81 Dec 19) 7714 Nov 83° Oct | West Elec7% cum pf 100 6001147 Dee 17|115% Dec 18/111% Aprll7 July 
American Republics---*| 3,800} 40 Dec 18| 46% Dec 19) 25 = Jan| 46% Dec | West E & Mf Ist pref_50, 100, 804 Dec 15| 80% Dec 15) 72 Jan| 81% Nov 
Am Rolling Mill, pref 100 600) 108 4 Dec 16110 Dee 12) 98 Janj110 Dec | West Penn Co_._...__- * 7, 800 114 Dec 13/126 Dee 19| 47% Jani126 Dec 
Amer Safety Razor..100) 1,600 35% Dee 18| 36% Dee 15) 35% Dec] 40% Nov Preferred 7% -.--- 100, 900, 94 Dee 18| 9554 Dec 16, 8744 Apr| 97 Dee 
American Snuff----- } 146 ¢ West Penn Pow pref_100| 100103% Dee 17,1034 Dec 17\102 Novl034% Dee 
Preferred. -_--- -.- } Wilson Co pref_-_--.-- 100, 3,600, 19 Dec 15, 23 Deel5) 11 Aug) 72% Jan 
Amer Teleg & Cable. 100 Worthington pref A_.100, 300} 89 Dec 16) 89% Dec 16) 68 July; 89% Dee 
Amer Tobacco, aay 3.: Preferred B_-_----- 100' 1,500' 72% Dee 13' 75% Dee 17] 58% Jan 75% Dee 
ft Rear 
Am Type Founders. - 100) * No par value. 
Am Wat Wks & Elec_ _20/58, : f > j 
Am Writ Paper ctfs_.100| 100, 2% Dee 18} 2% Dec is 1 Novi 4% July DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
Assets Realization....10) 1,1 % Dec 13) % Dec 16 % Mari 1 Dec BALTIMORE EXCHANGES. 
Assoc D G, Ist pret..100) 100| 94 Dec 17| 94 Dec 17] 83% May| 94 Nov 
2d preferred _----- 100; 100102 Deec18102 Dee 18) 89 Jan|102 Dec Boston. Phtladeiphta. Baltimore. 
Atlas Powder, new....* 1 51 Dec1% 51 Dec 19) 47 Apr, 54% Feb Week Ending 
Preferred... ...-..- 100; 100' 92 Dec 19% 92 Dec 19) 82% —_ 92 Dec Dec. 19 1924. Shares. |Bond Sales.| Shares. |Bond Sales. Shares. \Bond Sales. 
UL, *10,600| 6% Dec 13} 9% Dec1&) 5 une|/ 11% Feb 
Auto Sales._.__.--..50| 200) 4% Dee 171 4% Dec 17| 3 Jan| 4% Dec | Saturday -.---.--.-. 16,038 $14,650 7,987 $4,300 1,361 $17,200 
Preferred.......---50) 500 = Dec 17| 16 Dee 19) 11% Jan 16 Dec | Monday .......-- 29,826 42,700 11,332 100,500 2,485 30,000 
Earnet Leather- ------ *| 600) Dec 15) 39 Dee 18] 2344 Nov) 39 eee 5 TNS. 65 concce 32,713 55,900 15,101 49,300 1,882 37,400 
Bayuk Bros, Ist pref - 100) 100) onl Dec 18) 96% Dec 18) 95% Oct} 98 Sept | Wednesday --.-.-.. 39,286 50,800 20,387 38,700 1,666 26,700 
British Empire Steel_100; 100) 2'4 Dec 15 2% Dec 15) 1% Novi 6 Aug | Thursday.-.-....-.- 38,418 43,150 13,425 418,900 3,937 16,000 
Booth Fisheries, Ist pf 100) 100 30 =Dee 17) 30 Dee 17) o June; 42% Jan | Friday ..-..-.-..-... 27,728 40,000 6,166 34,000 1,191 15,200 
Brown Shoe, Inc, pf-100} 100| 97 Deec17' 97 Dee 17) 8 June] 99% Dee — |S | 
Burns Bros, pref..-.100) { 98 Dee 18! 99 Dee 16) 95% Mar) 99% May WS sndtdatvews 184,009} $247,200 74,398) $645,700 12,522) $142,500 
Prior referred - - 100) 200118 Deel5118 Dee 15118 Deci120% Apr | 
Burroughs Add Mach. *| 700 65 Dee 16) 65% Dee 18| 62% Nov 6744 Oct | Prev. wk. revised_! 172,825' $192,900! 83,182 $1,045,000! _11,360' $185,900 
Bush Term Bldg, pref100} 100) 98 Dec 15) 98 Yee 15) 88% Bae 102 Aug ene * 
Hecla_-__..25 300! 16% Dee 19 17 Dee 17) 13% May| 19% Jan 
Calumet & Fecis. - pti0g * 500) 65 Dec19 69 Dec 17) 41 Yi May} 77 . Jan | Datly Record of U. 8. Bond Prien.|De. 13|Dec. 15|Dec. 16|Dec. 17|Dec. 18|\ Dec. 19 
bbon Mills_- 600) 31 Dee 17| 32 Dee 13) 25% Apr 35% Nov err aay 
Sentaia- Teed = a ee * ols s00 41% Dee 17| 44% Dec 17!) 24% Jan) 4414 Dec | First Liberty Loan (High) 100732) 101's2 | 101.00) 101.00) 100%'s2 100% 
Cluett, P & Co, pref 100} 200/103% Dec 17 103% Dec 16) 100% Janii05% Jan 3% % bonds of 1932-47 - .{ Low- 1002632) 1007%32} 1002%2) 100%%2| 100% 100s 
Columbia Gas & El, pf 100) 1,900/102% Dee 13104 Dec 13) 103% Dec/104 Dec (First 34s) (\Close| 1002%s2) 100%°s2) 100732) 100%s2} 100%s2| 1007%: 
Comm Solvents rights- 11. 600| 5% Dec 13} 9% Dee 17) 8% Dec| 9% Dec Total sales in $1,000 units _- - 32) 223 310 66 19 Bt 
Conley Tin Foil- -..-.--- 2.200, 13% Dee 15| 14. ‘Dee 171 7% May) 14 Dec Converted 4% bonds of {High aoa home nen ndwe -iveon 1010s 
Sonsal Distributors... 6,500| 1 Deelgs 1% Dee 13) Ye Jan| 1% Dec 1932-47 (First 4s) ....{ Low. oem <a a wolien wenn 101 500s 
Com Insurance. .25, 1,1001101% Dee 13)105 Dec 1% west Apri105 Nov Tusa nates tu 01,800 Day ona cote one oss ----| 101133 
ef 100) 00\120% Dee 1712 Dec 16/1153 Apri123% Au é€ J oe _— bye &2 ae a: ata ihn 
Sout Prod Refin, pref100) Tonl13% Dee 123 113% Dee 134104 1% , + 114 . som Converted 44% % bonds (High) 1012%s2| 1012922) 1012522} 1012432} 1012%s2| 1012*s3 
Cosden & Co, pref...100' 600| 83 Dec19 84 Dee 13) 82 Dec} 95 Feb of 1932-47 (First 44{8){ Low_| 1011752) 101'%s2 Ouse LOLme LOL 08 101 ives ‘ 
Crex Carpet.......- 100} 100| 43 Deec19 43 Dee 19) 21 Feb) 43 Dec {Close} 1012232) 1012!s2} 101222) 101%%s2} 1012%2) 101 
Cushman’s Sons- - -- -- - 200) 6914 Dec 18 69% Dec 18) 56% Aug! 76% Sept Total sales in $1,000 units _ _- 21 120 76 12 77 
Deere & Co, pref- --"i60) 200| 80% Dee 15) 81 Dee 15) 614% May! 84 Nov Second Converted 4% % (High ----| 101%s ilaeas baak wii jade 
Devoe-Rayn, Ist pf_.100| 200, 97 Dec 15| 98% Dec 13} 93. Mar| 98% Aug bonds of 1932-47 (First{ Low. ----| 101422 —_ wen ite eee able 
Duquesne Lt, Ist pf.100| 700105 Dee 16 105% Dee 16100% Mari08s% Sept Second 4%s8)....-.---. | Close ----| 101532 seus > oneal ster ooae 
Eldu Pont 6% pref_100 500, 94 Deel5\ 96 Dee 16) 85 Apr} 96 Dec Total sales in $1,000 units - _ - ae 22 ail pall edhe ae 
Elk Horn Coal Corp,pf50} 200, 21 Dee18 21 Dee 18) 21 Dec} 25 Jan | Second Liberty Loan (High once a daa faba ne oe eseu Dew 
Emerson-Brant, pref 100) 1,500) 13% Dee 15\ 16 Deel9) 7% Apri 16 Dec 4% bonds of 1927-42... .{ Low. ee aradhen ee is aaa iedhaiia Sona 
Fairbanks Co (The)--25| 400} 2 Dee1l5 2% Deel7) 2 pee 4% Jan } a+ pole $1,000 we cons ---- ---- ---- ---- ---- 
nks-M tem ctfs__*| 2,400; 314% Dee 16 32% Dee 15) 25% May! 34 Dec j nae omen sechali il eat ae al etl 
Federal Lt & Tr tem ctfs*| 7,000112 Dee 13:122% Dee 16) 74% Maril22% Dec Converted 44%% bonds (High) 100%*2: 100%%s8 100832 100%: by = + 
Preferred.......-- 100} 100) 8534 Dee 16) 8514 Dec 16) 74% Junel 85% Dee of 1927-42 (Second {Low.| 1007522 100%%s8 100ma 100n a8 ys ae 7+ a 
Fidel Phen FireI, NY 25° 210)142% Dee tee Dee 17/118 Mari146 Dec CO (Close| 1007552} 100?%s2| 100 M a “ oan 
Franklin Simon, pf_-100| 200)104!4 Dee 15|10414 Dee 15104 Deci106% Nov Total sales in $1,000 untts _- - 335 478 a2 | 1011139) 1011253} 1017 
Gen Baking Co, pret___* | 100120 Dee 15/120 Dee 15,113 Aug)125 Oct | Third Liberty Loan (High 101 Sas 101% 101% a2 ote 32 sane a2 101 
General Refractories..-*| 300 42 Dec 16) 43. Dee 15) 31 June) 55 Jan 4%% bonds of 1928-.-.-..{ Low. 1018s 101133 101 Seo or salen isi‘e 
Gimbel Bros, Onet idol 1,100,104 Dee 17\104% Dec 15) 99 Jan\107 Sept (Third 4s) {Close} 101%2| 101 - a a oF os, 
Ce On cnmnbnee *| 1.600, 23% Dee 17; 24% Dee 15) 231% Decl 27% Nov Total sales in $1,000 units __- - 939 , ae 101°%c| 101%ral 10°2%90] 101% 
Great West Sugar, pf i100, °300112 Dee 17'114% Dee 13/105 Aprils Dec | Fourth Liberty Loan (High 101% O1 shes : Pm soieen 101%4n 10128. 
Guantanamo Sugar rts__| 2,300) 1-32 Dec 17) 3-16 Dec 15) 1-32 Dee] 3-16 Dee 4% % bonds of 1933-38_.{ Low.| 1017722) 101%) 10 Pin Pa ot + 
! 1 : 3) Fourth 44s) {Close} 1012139} 10192} 101222) 1012%2| 101252} 1017533 
Hanna Ist prefcia..100' 600) 87 Dee 13! 87 Dec 13) 87 Dee} 95 Feb ( 19977 526 403 585 451 295 
Hayes Wheel, pref... 100 300|100% Dee 16101% Dee 17\/100% Decilo1y% Dec Total sales in $1,000 units _ _- ade 1088 1083 105%: | 1054 | 105.00 
Hoe (R) & Co, cl A_._-*| 1 609 48% Dee 19 49% Dec 15 48% Deel 51% Dec | Treasury {High : te 10880 108%. 105%. 10510 | 104273 
Hydraulic Steel, pref 100 Dec 17,10 Dee 13) 3% May| 10 Dee 448, 1947-52-.-------- {Low.| 105% 108% | 105% 1038, | 105% | 105.00 
Ingersoll-Rand _----- 100) "33 252 Dee 18255 Dee 13/159 Jun|265 Nov (Cloge| 105*22 42 at “ann en o61 
Int Agricultural new__.*| 1,200; 6% Dec 13 6% Dec13) 3 June 9% Jan Total sales tn $1,000 units __- 100%] 1001%se| 100189! 100%%se 
Int Combustion Eng rts_|30, 100 46 Dec 13  % Dec13) %s Dec| % Dec| 48 '1944-1954---------- (High 100174 | 10071 100!7s| 1001%e 
International Salt.-.100 ‘200 78 Dec17 79 Dee18 70 July|79 Dee { Low. 1001s] 1001%| 10071 10018: 
International Shoe---.* 300114 Dee 16114% Dec 17/73 Aprill9 Nov | Close 5571 236! 17144! 159 
Preferred_-_..--..- 100 + 100119}4 Dee 17119% Dee 17/115% May119% Dec Total sales in $1,000 units. - 
Intertype Corp_-.--.--- * 400, 24% Dec 19 26% Dec 16) 24% Dec) 32% Mar : 
KC Pow steel Ist Diet "00 97° Dec 18 99° Dee 1 "02 Feb 99 ‘Dee Note.—The above table includes only sales of coupon 
Kansas & Guit. —- -. rine * 500) 52 a See sats dh posed 7x = bonds. Transactions in registered bonds were: 
Kelly-Spr Tire 6% p ec ec 18, une P ’ 
rere om ot et-100) 309 9 Dec Lb $0" Dev 18] Bo Dec] SBM mt | 44 ae 2368 nnn tones to iotcen| 23 seh ASgdo 22222222 Ils to oe 
mheimer........5| 300| 28 Dec16 29 Dec15) 25 Sept) 30% Dec | 30 Ist 4%s .----------1010%s2 tO 101" 'aa) fo BEN 448 -- ~~~ nam == 
Lontiiard pref a 100 100,112 4 Dec 13 08% Dec ii oe aeaine% ps St ee GEE wwcccenncue 1007133 to 1007423! 98 Treas. 448.------ 1042%3 to 105%: 
eCrory a */16,1 ... Dec Dec uly A an 
ee 103 ares, pee ee be ce Marios Aus Quotations for U. S. Treasury Notes and Certificates 
Mac Cos pref....100| 100) 68% pr e Rs 
rh sane lap tans pa.) Rr pes HH er Des 19) ax = i Des of Indebtedness. See page 2848. 
allinso H f100| 1 % Dec y ec x P 
Manati tg ale 2 i 52 Dee 19 526 Dee 19) a July 69% Mar The Curb Market.—The review of the Curb, Market is 
Manila Electric new---_* ec ec 17 ec ° P 
May Dept st pret "160° 100122 Dee 19122 Dec 19/115. Jan122 Dee | given this week on page 2845. 
Met Edison pref... - - oes Dee TS lee §=Dee 18) 004 Amisi Dee 4 let rd of Curb Market transactions for the 
Met Edison pret pret_37/10,000 17 Des 13.19 Dee 18] 18° Sept! 19 Dee A complete reco 
w - , e 
Midland St Prod pref 100: 96% Dec 19 97 Dec 13, 914% June 98 Nov! week will be found on page 2871. 
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sales during the week of stocks usually a see preceding page 








HIGH AND LOW SALB PRICES—PER 





Saturday, | 
Dec. 13. | 
3 per share 
117. _ 118 
95 95 | 

33%, 37s! 
14614 
7812 
64's 
38%, 
73 
#419 
150% 
96'4 
106\2 
94 
1812 


7912) 
6413) 
3878) 
7353) 
4 
150% 
981s 
107 


90 «8690 
*107 107% 
114753 14812 
pales 117 





} 7012 71 


De. 


95 
3% 


14614 214312 


794 
643 
3553 
72% 


4 
115 


| 8212 
*117 
6712 


*102 


1453 147% 


41 


42% 4314 
oe 3314 


55g 5% 
14812 149% 


119 


11914 1 ist 


Monday, 


15. 


120!) 
95 | 
375) 
144 | 
8034) 
6514) 
40'8) 
73 
4% 
151'2 
9712 
107 
9% 
185) 
3612) 
59 | 
974) 
287s! 
1714) 
30!) 
74 


4714) 
9Al, 
837g 
4812) 
1325s) 
144 
3314 
457, 
45%, 
7314) 
3A7g| 
2712) 
86 


26% 
116% 
1612 
6112 
3Al2| 
377g! 


577% 





84 
118 
70 
10312 


414 


9012 
1074 
14912 
117g 
183 
124 

241g 

38 


12012 


Tuesday, 


De. 


118 
94% 
334 


SO 
65 
39 
72% 
4\2 
150'4 
DAS 
107 
87, 
17% 
36 
5612 
Ole 
2753 
1614 
23% 
72% 


#114 


46\5 
941e 
83!4 
47% 
132 
14212 
315g 
45% 
4314 
73 
33\4 
2512 
*85 
26 
114% 
*16 
*61 
3312 
3548 
*5712 
73\2 
1054 
8 


*20 


8255 
*117 


701g 727 


10353 


145g 14% 
401g 407% 
437 
325g 347, 
89 90 


43 


16. 


$ per ehere | $ per share | 
| 11812 


1197) 
95 | 
3% 


| 143!g 14412 


817) 
65 
405s) 
734 
4\e 
15l!2 
9678 
107 
914! 
18%) 
3614! 
5344) 
le 
28%) 
17 
2958 
7378) 
115 
47\2 
9412) 
831e) 
45 
13212) 
1437) 
3248) 
47\4 








2312 
347, 
8553 
137g 
2834 


9312 
16 


| 11534 1165s 
1614 


SHARE, NOT PBR CENT. 


Sales 





| W ednesday | 


Dec. 17. 


$ per share | 
1185 119% 
94%, 95 
35g 37g) 
144 146!2) 
82 Shy 
6473 6514) 
38% 3912 
7212 73 | 
51g = Big) 
1505 25112) 
95'4 96's 
107 107 
91g 9%) 
18%! 
36 
58 
10 | 
2912 
16% 
297%, 
75 
114 
465, 48 
94 GAle 
8312 84 
47 47% 
133 13434) 
143%, 1467) 
31% 
4678 
4312 
73% 
3Alg 
27 
87 
2514 


114 





32%) 


475s) 
4Ale 
75 
35 
2853 
94 
26 


17 
61 
34 
3675 
5814! 
85 


9 
28 
45 
os 





4316 
= 


11312 1138 
117'g 118% 
12212 123 
9014 90le 
297g 324 
25%, 28 
27 28 
12412 126 
*75\4 
71% 
48le 
1912 
69 
84 
*74 
691 


30" | 


71 


2 
|*105% 106'g| *105%4 106! 


79 
40 | 
4214) 
6414| 
63% 
8012 
=e 


satel 

4034! 
10318 10475 
7714 (78 
8214 82%, 
4512 467, 
*121o. 15!2 


57 57 
1491g 1514 
7433 =7Ale 
2953 
59le 
67 
2312 
6054 
423 
1412 
245, 
3558 
855g 
161g 
3233 


2812 
59 

67 

2212 
591g 
42 

1312 
2214 
3Ale 
8512 
14lg 
281g 


92%, 





514 
8912 
1419 

15 


lig 
86 
118 
104 





*106 107% 
14812 15lig 
11712 117% 
17912 181lig 


11912 12012 
*13Zlg 13% 


107% 

1534 

116 

18112 

123 

24 

407, 

* 578 
148 148 
11912 121% 
12012 122 


\*107 


2| #1912 


Thursday, | 
Dec. 18. 


$ per share | $ per share 
120's| 65,600 


11914 120%, 
9412 95 | 
353 3%, 
14614 147 | 
81%, 83%) 
65 6512) 
37'g 384 
i 7275 
| 
1504 150! 2 
95's 96 
10714 
10's 
187%, 
37 | 
60 | 
10'8) 
29'4 
17 | 
29% 
74% 


145 5\4 148 
31% 32'g 
47 
443g 
75 
345s) 
2919) 
94 | 
2544) 
116 116% 
*16 17 
*61 62 
321g 34 
357g 37% 
58-58 | 
815g 84% 
106 1074 
*4814 48!le 
8 9 


*20 
45le 
1612 
3% 
29 
7358 
3212 
72% 
*2\4 2lo 
11314 113!2) 
118 118%! 
12253 123!2 
89%, 9Ol4 
3lig 3314 
2653 2712 
2712 2712 
126 127% 
*75'4 77% 
71% 73 
48%, 49%, 
2012 
69 
BAle 
75\4 
70%) 


28 





67% 
84 


75 
69 


76% 
3912 
41lz 
63 
62% 
791g 
52 
72% 
22 
40!g 42% 
1037g 10548 
77% 79%4 
8212 8212 
46%3 4712 
*i3 15 
*56le 57le 
15012 15158 
7434 7434 
34 
647. 
681g 
23 
5934 
423, 
1614 
2614 
3453 
8544 
1712 
3212 


7919| 
40 | 
4473) 


92 
154 
51 
89%, 
13%4 
\4 


1527, 161 
11614 11614 
179 181% 
12112 12112 
24 24's 
391g 4014 


148 150 
121% 123% 
122 12212 

1314 131% 








6973 70 


131g 1312 
70 ~=670 


Friday, 


for 
the 


Dec. 19. 


119 
941%, 
3% 
1465, 

80 
657 
37'8 
72% 
*4\o 
150!2 
9 5g 

*107 


*7Alo 
681g 
|*10534 
77 
3844 
4212 
*63 
624, 
791g 
5ll,4 
7112 
2212 
41 
10312 
7853 
817, 
4618 
*1212 
*5634 
150!g 


39 


124 





70 _ 70% 


148 


13912 
149% 


12753) 


104% 


*12112 1227 
223% 24 


5% 
148 
12312 125%, 


71314 13%, 
69 70 


Shares .| 


2,300 
4,300 
4,300 
82% 147,400 
66! 2} 7,300 
22,100 
2,900 

2,000 

6.700 
65,500 

900 

11,809 
15,600 
4,300 

9,409 

' 12,600 
29,100 


20,800 
54,400 
17,400 
309 
95,910 
800 
2,909) 
4,600 
16,900 
31,200 
3144, 59,600 
46% 103,609 
15,300 

67,400) 
20,300 
7,800 

6,409 

9,600 

8,909 

1,100 

209 

6,100) 
26,800 


800 
86,900 
4,300) 
3, AC 0| 
1,000) 


95 
4 | 


83% 
4612) 


1,500 
600) 

3g) 2,000 
| 70,400] 





897g 

32% 218, "600 
27!4| 23,200) 
26%| 6, 000) 
44,000) 


78 100) 


72% 
491g 


37 400) 
184 


200! 
9,500) 
2,600 
1,900) 
9,100) 

900) 
7812 159,000) 
3973, 9,900 
4414! 22,000) 
6312} 2 ,000! 
6312| 40,000) 
7934| 2 $00) 
52%) 12,600 
500) 
ate 18,100) 
41% 


79% 
8214 
47\4 
15 | 


57le 








& Se ow, 
Sessesesss 33: 


ea 
i~] 
OND Ae agus OOOO 


39% 
534 
149 


- 


126 


SSSSSSSS5555 


- 





& 
— 
° 


DI 00 
| Nat Rys of Mex 24 pref... 100 
100 


| N ¥ C & StL new co 


60,900! 2 


STOCKS 
NEW YORK STOCK 
EXCHANGE 





Railroads. Par 
—~ Topeka & Santa Fe__i100 
30 1¢ 

Atianta Birm & Atlantic. 
Atlantic Coast Line RR... . 
Baltimore & Ohio 

 - 2S 
Sklyn Maoh Tr v t c__No par 

Pref vot tr ctfs 
Brunswick Term & Ry_...100 
Canadian Pacific 

Shesapeake & Ohio 

Do 
Chicago & Alton 

_Do 


Do 
Chicago Great Western. __100 
Do pref 


Chicago Milw & St Paui_._100/ 

Do 100 

Chicago & North Western - ee 
Do pref 

Chicago Rock Isl & Pacific. oD 
7 a preferred 100 





Colorado &e Southern 
Delaware & Hudson. 
Delaware Lack & Western. 50 
Ae 

Do Ist. preferred _- 

Do 2d preferred 
Great Northern pref 

[ron Ore Properties..No par 
Gulf Mob & Nor tr ctfe_._100 

 f §6* eee 
Hudson & Manhattan 
iilinols Central... ~~ 
Int Rys of Cent America - 

Preferred 
{[nterboro Rap Traao 
Kansas City Southern... -..100 


Do pref 
Lehigh Valley 
Loutsville & Nashville..__100 
Maoh Elevated, mod guar_100 
Market Street Ry 100 
 _- ee 
1 


Do 24 pref 00 
Minneap & St L (new)_._.100 
Mo-Kan-Texas RR_....No par 


-1 
-100 


New Ori Tex & Mex 
New York Central 


NYNH& Hartford 
N Y Ontario & Western...100 
Norfolk Southern 100 


Do 24d preferred 
Rutland RR pref 


Do pref 00 
Alr Reduction, Inc....No par 


PER SHARB : 


Range Since Jan. 1 


1924. | 


On basis o 100-share lots 


PER SHARE 
Range for Previous 
Year 1923. 








Alaska Go 


Alaska Juneau Gold Min. 10 
— Chemical & Dye._.No ed 


Lowest 


$3 per share | 
07g Jan 2) 
861g Jan 2) 

15g Feb 23) 
112 Jan 23) 
521g Aor 22) 
5614 Apr 16 | 
1312 — bd 
48% Jan 3) 

1 Jan 3) 
142% Mar 10) 
67% Feb 26) 
9012 Jan 3) 

314 Apr 15) 

8lgMay 20) 
21 May 5) 
37 May 5| 

4 Apr30) 
10igJune 4! 


10% Oct 6) 
19 Octi1l1) 
4944 Jan 3) 
100 Jan 8 
21!g Feb 15 
76% Feb 26) 
6553 Jan 2) 
20 Jan 2| 
1941!g Mar 5) 
110% Feb 15) 

Jan 3) 


25'g Jan 3 
53%Mar 3) 


20% Oct 30! 
100% Mar 4| 
1144 July 24) 
4414May 12) 
12% Jan 2) 
17% Mar 26| 


5114 Mar 31 
0391g Apr 10 
27%, Jan 16 
30!2 Jan 2 
63, Mar 15 
20 Oct17) 
41 Nov 8 
14 Maris 
1% Jan 3 
101gMay 20) 
20% Feb 18 
0% Jan 3 
29 Jan 3 
Lig July 16) 
931g Feb 15 
O91, Feb 15 
72\¢ Feb 18 
83 May 21 
14's Jan 2 
16 May 24 
121g Apr 22 
102'¢ Jan 3 
72% Feb 26 


47% Mar 3 
42% Jan 3 
0% Mar 13 
401, Mar 31 
7lJgApr 23 
60 Jan 4 
38 Jan 4 
854 Jan 5 
517gMay 20 
34 Octl14 


8%May 20 


391g Oct 2 
265g Mar 3 
70 Mar 20 
753 Apr 23 
261g Apr 21 
36 Feb 29 
10% Jan 4 


9 

28\4June 14 
67% Jan 2 
4igMay 14 





-10 Oct 24 


53 Jan 30 
65 Maris 
110 Apr 8 


41 May 20 








$3 per share 
120%, Dee 18) 

5 Dee 4) 
148 Dec 8| 
847g Dec 17) 
66'!2 Dec 19 
417g Dee 5 
75% Dee 5) 

512 Dee 9) 
15612 Nov 26) 


9814 Dee 12/| 


109'g July 25 
10!2 Dee 8 
1973 Dec 6 
38 Dee 5) 
62% Dee 5) 
117s Nov 24' 
31%, Nov 24 


18%, Nov 24|| 


32'!g Nov 24 
75% Dec 8] 
114% Dec 19)| 
50 Nov 22)| 
97% Dee 1)} 
8712 Nov 28)| 
49 Nov 8)| 
13912 Dee 19 | 
14933 Dec 9 
35%, Aug HI 
49', Dee 13}| 
47%, Dee 3}| 
75 Dec 17) 
39% Nov 25) 
29!2 Dee 5 
94 Dec17)! 
29'4 Dec 5)| 
117’g Dee 5)| 
18!2 Nov 21)| 
63 Nov 21|| 
39'4 July 17)| 
4153 Dec 51| 


5912 Dec 5| 
85 Decl7 
10712 Dec 19) 
517g July 15) 

1312 Jan 4) 
40's Jan 6 
7ilg Jan 4 
30 Jan 4 

4%, Jan 28 
34%g Dec 5) 
75% Dee 15 
3414 Nov 20 
74 Decld9 

3 Dec 4) 
L2ligMay 20) 
11912 Dee 19} 
128 Decl3 
937gSept 5 
33'4 Dec 18) 
28'4 Nov 21 
29 Nov 25 
132'2 Apr 8 
80\gJune 10 


73 Decl8 
50 Dee 5 
2212 Nov 12 
73 Decl3 


7912 Dec 18 
56:2 Jao i4 
56 Jani4 
66 Nov 20 
65 Dee 5 
8212 Dec 5 
557g Dec 5 
74 Nov 26 
241g Dec 4 
45!2 Dec 4 
105!2 Nov 12 
79%, Dec 19 
83 Decl6 
483g Dec 4 
18'2 July 17 


66 Jani12 
15153 Dec 18 
7612 Aug 27 
41 Dec19 
647g Dec 18) 
72% July 12) 
24%g Dec 5 
60%, Dec 17} 
42%g Dec 13) 
1614 Dec 18} 
26'4 Dec 18) 
367g Dec 4) 
8612 Dec 6) 
1712 Dec 18 
32!2 Dec 5 





93le Dec 8 
16%g Dec 10 
54 Decl0 
93 Dec 9 
14!2 Dee 16 











14 Feb 2 


ligMar 4 
8712 Dec 8 
11853 Dec 8 
727g Dec 16 
104 Decl6 
171g July 29 


Lowest 





$ per share 
94 Oct 
8553 Dec 
1 Aug 
100% July 
40's Jan 


93% July 
109% Oct 
10'g May 
15 Jan 
10% May 
5053 Oct 
25 July 
Olg Aug 
44% Jan 


91g June 
15% July 


485, July 
54 June 
B43, 
2713 
7s 
23 
6612 
1453 
1 


6812 June 
44 June 
45 June 
221g Oct 
16% Oct 
321g Jan 
251g Aug 
54%, June 


Eto 
» 
= 


SESrEe 


sets. 53st 
zEE 


S85 











5S5g 
yEsstebesesceeee 


SB5852 


' 
' 
' 
‘ 
‘ 
‘ 


$8 
ee 





* Pid and ay prices. aEx-dividend, 0 Ex-rights, 
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For sales during the week of stocks usually inactive, see second page preceding 






















































































































































































PER SHARE 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1924. Range er Previous 
i for NEW YORK STOCK On basis o , 100-share lets 1 
Monday, Tuesday, | Wednesday | Thursday, Friday, the EXCHANGE 
Dec. 15. Dec. 16. Dec. 17. Dec. 18. Dec 19. Week. Lowest Highest 
3 per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & soneeth. (Con.) Par| $ share | $ per share 
87 88%) 88g 8812 87 7 87ig 8914; 5,900) American I[ee............ 100 72 Aug 28) 06 feb 7 
77% 77'g 7712) *77 78 cs a aca 100} 75'gNov 3} 83 Feb 5 
3314 334 3314) 331 345s| 8,400] Amer Interaationai Coro .-100 17% Mari9| 35% Nov 26 
11% lll 1lig) 11% 11%; 3,800) American La France F E.. 10} 10 Mayi19} 12% fan 9 
26 25lg 26 25 2412; 2,700} American Linseed.._...._ 100} 13%May 7| 28's Dec 4 
45 *45 45%) 45 45 1,500 ar pgEeeN 30 Apri5| 48 Nov29 
8812} 88 881g Qllg) O15, 97 | 49,000) American Locom, new.No par| 70\g Aprl5|) 97 Decl9 
71181, *118 120% te *119 120 Be YQ Meee ates 116% Apr 16} 120!2Sept 29 
50 50 495, 507s} 7,900) American Metals_.-.__ No par| 38%June 3) 5153 Dec 10 
213A4l2 *131 133 *130 132 4,000) American Radiator....... 25) 44 Apr16} 136 Dec15 
tales eon aan adie, @ Pee pra American Safety Razor... 25 5%g Apr 22| 104 Nov 28 
1212 12 “12i¢ 127g, 121g 1253} 5,600) Amer Ship & Comm...No par| 101g Oct 28) 15% Feb1l 
88 885g 891g) S88le 915g; 51,400 a a —~ mm Refining. too 57\2 Jan i4| 915s Dec 19 
105!2 10558 10512 10553; 105% 106 1,500 | RIGS ce 00; 96 Jan 2) 106'2Nov 6 
42 43 44ig|} 44g 44%) 31,300 wan Steel —— 1-3) 33!2 Apr2l1|} 447% Dec 18 
106 10712 109 | 107g 108 ef FO eee 100} 10144 Apr 25) 109'4 Nov 19 
50 5012 52lg 5433) 51% 53 | 77,900) American oaane Refining..100} 36 Oct30) 61% Feb 7 
QO1l, 92 p 92%! 93 93 3,300 i Minton citetidinen oe 100| 77 Oct30) 997s Febi14 
11% 121g 14 13% 144! 5,300! Amer Sumatra Tobacco... 100 6% July ll) 28'2 Jan 9 
*38 3953 42 *41l2 437s 300! De: GORE. cttienetadmes 100} 22!2Sept 9) 69 Jan16 
133'g 133% 134 13312 1317s} 20,000) amer Telep & Teleg...... 100} 12l'igJune 26; 1344 Dec 18 
AU ge ST eH ee Pr. fe | PG. American Tobacco... .... 100} 13653 Mar 25) 169%, Nov 11 
10412 1047, 105 |*104l2 1047 300 ff eos 100} 101 Aoril| 106'2 July 23 
nee naam ‘aeiaial, «dle ada eavaiel Do common Class B..100 1354 Mar 25) 168% Nov 11 
ee oie e| <ss- ane sonkes am Wat Wks& Elvtc..-100| 40 Feb18| 144 Dec 3 
*100 100'g 109%) 1009's 10014) 700 Do Ist pref (7%) vtc_100| 89igMar2i}; 101 Decll 
100 *99 101 99% par 900 Do partic pf (6%) vtc.100| 66 Feb19) 102 Novi7 
61'g 621g 69 6653 697g'108,800; American Woolen........ 100} 5l4Sept10| 78% Jan il 
296'4 *95% 9634) *961g 96'2| 1,000 Do pref..............100} 90 Oct25) 102% Jan 19 
*53g 5 5 | *414 434! 700) Amer Writing Paper pret. -100 llg Apr 16 7 July 14 
11 10% 107s; 102 il 3,300) Amer Zinc, Lead & Smelt ...25 7 Mar29| Ill'g Dec 5 
3434 345g 3412) 34 34 4,000 . = See oe 25| 24 June 5| 35 Dec 4 
41% 42 4214) 41% 4273| 35,600) Anaconda Copper Mining. 50) 28!gMay 20) 43% Dec 10 
z92'4 *9O3l4 94 93 93'2| 1,400) Armour & Co (Del) pref...100| 83'4June18| 94% Dec 13) 
87g *83, 4 8% 8% 97g| 2,400) Arnold Const'le& CovtceNopar 6 Oct27; 15 Jan 9 
136%, 13612 136 137 13712) 3,800) Associated Dry Goods....100| 79 Jani5| 140!2 Nov 19 
31% 3lle 3ll2| 31 321g! 16,700] Associated Oil, new ......- 25) 27igJuly 16| 3453 Feb 6 
21le 2058 22%) 21% 21%;| 8,600] Atl Gulf & W i 83 Line_. “ie 10% Mar 26| 23 Dec 9 
27% *27 23%3| 277, 28%; 2,100 SS ees 124g Jan 4| 29’%s Dec 9 
91% 90 907s; 91 92%) 7,700) Atlantic Refining........- 100 78'2 July 16) 140'\g Jan31 
*114 114 115 |*114 115 100 Do pref..............100}| 108 Oct27| 118 Feb 7 
3212 Blig 317i 314 at 9,400) Austin, Nichols & Co..No par; 18!gMar28| 33!2 Dec 12; 
*83 | #38 91 89 Ga seaten nee ORR... .ocnaaneue --100} 79 Apri7| 91 Nov25 
*212 *2\g 2%) *2lg 21 100) Auto Kaitter Hostery ..No par lig Nov 7 8'2 Jan 2 
124 124 12519) 124is 132%4'125,900| Baldwin Locomotive Wks_100) 104% May 20) 132%, Feb 19 
*113 115 a 115 116 11412 116 309 Do pref..........-...100| 110'gJune 10} 117!2 Nov 28 
1912 1912 195g} 19% 207s| 14,200) Barnsdall are, Class A... 25) 14 Feb16) 215ssune 30 
15 15's 15 1414 1512} 10,000 ee: Gee Mescccesuse 25} 10 Jan 7| 164June 30 
45 47ig 47\o| 47% 47% 3,800) Bayuk oe | Inc....No par| 39igMayi6) 59 Jan 5 
5653 rth 58 57\2 5773; 7,800) Beech Nut Packing --.....-. 20| 44% Apri5| 595 Nov 28 
48: 49 435g 491s) 29,000! Bethlehem Steel Corp.....100| 37% Oct22| 62% Feb 5 
*108 le1osia 115 |*108 110 100 Do cum conv 8% pref. eo 101l'4 Apr i2) 1104 Feb 15 
*94 94lg 95 95 9434 900 Preferred new .......-. 89'sJune30; 97 Febil 
#51 512) 5le 55g 5le 55s} 1,600) Booth Fisheries.......No aes 3% June Ll 7'g Jan 6 
12214 12244| 122% 122 12112 121 1,600, Brooklyn Edison, Inc..... 100} 107\4June 2} 124'4 Dec 12 
80 814g, 81 8lig) 78% 8012' 29,100) Bklyn Union Gas new_.No par| 5653 Apr2i| 82% Dec 16 
7i1l2 72 70 | 70% 74\2| 4,600! Browo Shoe Inc_.......-- 100| 39 May27! 76!2 Dec 1 
103 102 10l'2' 95 99 4,700) Buros Brothers......-...-. 100) 971g Feb 26) 112:2June 27 
25 23 23 215g 22's, 6,700 Do new Class B com_.__| 1053 Feb26; 29 Nov 21 
s 8 83g 7% 814! 8,400) Butte Copper & Zinc..-...- 5 35g June 25 94 Dee 1 
21%, 21% 214) 21 2012) 4,600, Butterick Co........-.... 100; 17 Apr28) 23% Jan 23) 
2038 21 2153, 20! 214g) 24, 000! Butte & Superior Mining _- 10} 14 May29| 21% Dec 16 
3g 3g! ll 14 114) lly liz) 1,100) Caddo Cent Ol! & Ref. No par 1 Novis 444 Jan 19 
1005s 101 101 10114; 101 101 1, 500! California Packing ...No par| 80 Apr30| 104!: Dec 3 
% | 2253 2212 22%53' 22's 234! 23, ved California Petroleum. new. 25) 19!gJuly 16 9% Feb 6 
97 97 9812! 98 9812} 400! Do pref......-......- 100} 92'2July 16| 107 , Jan 31 
4 4 4\4 4 4\g} 12,200) Callahan Zinc-Lead _ ...... 10 21gMay 10 55g Jan 9 
#5212 5253 5314] *5212 53 "200! yomyt Arizona Mining - 2 10 41%Mar3i; 5514 Dec 3 
bet: dann PY Bette PT Prope ase (J I) Plow_....-. No pa lg Mar 26 1% July 18 
31lg 3012 3llzg| 30 31 1, 500) — Threshing Mach.No or 14 Mari9| 35 Dee 8 
21 20'8 21lg; 20lg 205s! 13,000] Central Leather... ....-.- 100 0% Mar25; 2153 Dec 15 
5714 551 55'g| 55le 567s; 13,300 YF _ a 100| 20% Mar 56) 584 Decl5 
50'4 50% 51 50% 52 19,500) Cerro de Pasco Copper.No par| 403,Mar31) 52 Dee 5 
34 35 36 36 367%, 17, 100| Chandler Motor Car...No par| 26% Novil0| 66'!g Jan 2 
91 92 9312} 93 9314; 3, 500} Chicago Poeumatic Tool. 100 79%May 15| 93% Dec 19 
49%, 4934 50 49% 50 2,900) Chicago Yellow Cab...No par| 39 May i2) 6llg Apr 10 
341g 341g 3414) 34 34%4| 31,400) Chile Copper..........-.. 25| 2553Mar29) %35l¢ Aug 18 
*27 *26% 2634; 2614 26's; 1 ,200) SE 5| 156 Mar28) 28% Dec 4 
60%, 61 59'4| 60 60 2,000; Cluett, Peabody & Co....100 55 Oct 7| 75lg Jan30 
28038 801g 8012} 80 81 7 600) Coca Cola Co vtc....- Nopar| 61 Apr2i| 83's Dec 9 
4014 42 4514) 43%, 45 97,500| Colorado Fuel & Lron.--.. 100| 24% Feb15| 544 Aug 5 
*49lo 49% 50 49 lg 50 3,300; Columbian Carbon vtec No par| 39%Sept30| 55% Jan 18 
45le 4514 4612) 46! 47\4| 48,000) Col Gas & Elec, new...No par; 33 Mar2i| 47'4 Dec 19 
11014 111g 131%} 121 12112} 3,000) Commercial Solvents A No par| 431g Jan11| 131'4 Dec 17 
10714 112 12912} 123 121 5,500 a Reet No par| 33 Jan15| 12912 Dec17 
4ll4 42\4 4412) 425, 43%) 18, ytd Congoleum Co........No par; 32%May19} 66% Feb 19 
2714 2612 2712! 27 28 Consolidated Cigar....No par); 11% Mar25| 30 Nov 28 
82%, *82 83 827 83 a ‘t00!  onsteacesneged 100| 692 Apr24! 84 Jaol5 
78 77i\2 777) 77\4 7773| 50,900) Consolidated Gas(N Y4)No pa’| 60% Jan 2) 79% Deci12 
(ele popes SS EP en sean samen Consol Gas, EL & Poof Baltl100| 129 Sept15) 155% Oct 1 
414 Ale 453| 412 453| 44,600! Consolidated Textile...Nopar| 2% Apr22) 8 Jan 5 
65 6434 6712} 6753 6914; 52,400) Continental Can, Inc.....100) 431g April4| 69'4 Dec 19 
84g 83, Sle 83g 812/104,400| Continental Motors...No par 6 Apr22 87g Dec 10 
421g 42\g 42%, 4114 42 | 61,900) Corn Ay ym Refin w i Siw 3llg Janl5| 43% Nov 28 
26 25% 26 26 27 56,600) Cosden & Co....-...- No 2253Sept 30} 4014 Feb 5 
72% 72 7212} 72 75%| 39,700 — Steel of America 100 48 May13) 735 Dec 5 
*9414 9414 94 *93 95 300 ans ecceemeanen 86 May22| 93 Dec 8 
1312 1348 13%; 125, 1273, 9,400 Cuba Cane Sugar..... No 10ig Oct22} 18 Feb 6 
567g 56's 567—| 55%, 57 27,500 | Ee 100) 53% Apr 2! 71% Feb 11 
2934 2914 2953, 2912 29%; 8,500 Cuban-American Sugar...'10| 2844 Novil 38% Febl1l 
*97 97% 9814; *98 9814 1 EL <A EE 96 Jan 4| 100'4 Nov 21 
47g 5lg 54 54 5\2| 6,850 Cuba Domiaion Sugar No par 4igJune 16 812 Feb 6 
38 3814 38 | 391g 40 . SF eee 100} 38 Decl5 Feb 6 
z54\g 5353 5412) 5312 54%) 7,100) Cuyamel Fruit........ No par| 45'gNov10| 74ig Jan 3 
7\g 77s 812) Ble 8%3' 2,800| Daniel Boone Woolen Mills 25 6 Nov 6) 324 Mar 6 
42%, 421g 447g, 44 4714| 43,200| Davison Chemical vytc.Nopar| 38!2Novi2| 601g Jan 8 
*217%, *21%4 2234| *22 , epoca De Beers Cons Mines..No par; 18% Jan21|; 22'4 Dec 5) 
114% | 11412 11444) 114% 112% 2,500) Detroit Edison .........- 100) 101% Jan 39, 115% Dec 9 
1312 1312 13%! 1312 135s! 1,400 Dome Mines, Ltd....No par| 11%Nov19) 20% Jan 7 
16 16 1553, 16 1612| 2,500) Douglas Pectin.........-.-- 9%sune 9} 18 Dec 3 
110 | 109% 11014! 10912 110%! 6,500| Eastman Kodak Co...No par| 1041g Apr 21) 1147s Nov 26 
131g 1312] 1312 16%s| 16 16 | 22,700| Baton Axle & Spring...Nopar| 8%Sept 11! 2415 Jan 8 
134 13414 13644, 13614 139%) 53,100)| E { du Pont de Nem & Co_100| 112 May 20) i417 feb I 
6412 657g! 64% 65 6414 63!2| 16,900, Biec Storage Battery..No par| 50igMay 15) 66 Dec 4 
*11 *il llig) *1lig lllg 100) Elk Horn Coal Corp....-.- 60} 11 Decl2) 145gJuly 26 
*21o *2le 234) *2l2 234) 200| Emerson-Brantingham Co-_100 %g June 23 3'g July 29 
70 | 681g 7019! 6914) 6912 7012 5,300) Endicott-Johason Corp... 50) 55%May 0| 73% Dec 1 
11412 11412 *114 115 115 ome 115 aoa Do pref.......--.-.---100) 105'2gJune 26) 116 Jan17 
*20 20 20%; *20° 21 0| Exchange Buffet Corp_No par| 18!gMay2i; 24!2 Aug 1 
Z931g 94%) 93%, 95 9412) 9214 93%) 30 600) Famous Players-Lasky.Nopar| 61 Jan29| 96 Dec 3 
106 10644 *105%4 Mota 7 105%4) *105 10612) Te Ge (i) ~.<<ccoce 100; 87% Jan 28, 106% Dec 15, 
181g 18%) 19 221g! 21% 2214 2,500! Federal Mining & Smelt-g-100 5ig Ane 1) 22's Dec 17) 
5814 5914) 58 627g, §9 61% 15,800) Tn waist aeiiee 100; 41! Jan 2) 62’s Dec17) 
113g 11%) 11% 11% *113g 12 | *11% 12 200; Fifth Avenue Bus_---.. No par 9lg Jan 23) 13% Jan 26 
224 224 221%, 223 215 215 218 218 222 1,500 Fisher Body Corp...-.-. No par| 163 Jan 23) 226 Dec 13, 
13\g 13° 13'g 13l2 27g 131g) 12!2 1: 13 | 29,000) Fisk Rubber... ......No par SieJune 6) 13% Dec 10) 
82 82 82 7912 80 3,300 First preferred......--- 100} 38'gJuly 10; 85 Dec 9) 
28278 *8212 831g, 8314 83 3,500) Fleischman Co--..---- No par| 444 Jan22| 90'4 Nov 28) 
9212 91 945g! 9212 9312) 27,500) Foundation Co------- No par! 66's Janil) 94% Dee 12, 
11 1014 1012) 97 1012) 24,400 Freeport Texas Co....No par 7igSept 6) 13% Jau 7) 
4 4 4 | *3% 4 2,400; Gardner Motor-.--.-... No par 314 Oct 21 7 Jan 9, 
248 47 47% 477, 53 8,800) Gen Amer Tank Car...No par; 35'sMay 28; 53 Decl9 
5714 5658 57 56% 58%s| 26,100' General Asphait..........100) 31% April) 59% Dec 9) 
947 Gils 95 *92 9512) 600! ee aia ate nm idl te 100! 7llg Aor 5| 96 Dee 9 
© sidamd@ asked prices; no Sales on thisaicy. +s & 300% ia stook. @ Extigats. s Bx-dividend. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday, 
Dec. 13. 


Monday, 
Dec. 15. 


Tuesday, 
Dec. 16. 


Wednesday 
Dec. 17. 


Thursday 


Dec. 


18. 


| Dees 1% 


19. 


for 
the 
Week. 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


PER SHARE 
Range Since Jan. 
On basis of 100-share lots 


1 1924. 





Lowest 


Highest 





$ per share 
145 150 
9612 96 

*107 1082 
275 276)2 
11 11 

612 

9314 

9314 

103 


$ per share 
152 155 
97 YRS 
*107 108!2 
276% 28419, 
1l 11'g) 
61 61% 
*92 9312 
y 93 
102!2 
42'4 
58% 
124 
43 
3614 


$ per share | $ per share $ per share 3S per share 


145 
97 
*107 
280 
ll's 


150 
98 





92 
851g 8 

2 1077) 
18 





*82 84 
*432 440 
441g 47 
*110 111% 
*121g 12% 
64 647 
#11812 11912 
64%, 642 
6714 
2312 
65g 
80 
3634 
33% 337, 
*11412 120 
114 115% 
*105 107 
*99 101 
6812 6812 
3712 3712 
3512 36 
*42 


44% 

327g 33 
27 28l2 

3553 38 
*11l4 
3214 
49lo 
801g 
3812 

111 
*147, 
1912 
2212 
13 


*68 


12 
3214 
50 
807 
39%, 
112 
1512 


*65l2 6614 
42 42 
*37% 38% 

32 3212 


158 158 
1164 
59 


*814 
5043 


14 
10214 


4% 


95 
17's 
6% 
817%, 
3753 





39 
10812 


115 
144 
44% 
241g 
94 
5lig 53% 
727g 727%, 
887, 897%, 
14% 15l2 
83 845, 
20% 21 
*100 103!2 
1814 18l2 
50'4 51% 
27 27'2 
*871l2 
17!2 
4912 
101 
537 
2 


83 < 
*43012 440 


4612 477, 
*110 112 

13 1314 

6312 644 

*116%, 119% 

6414 644, 

663, 6714 
24 25 

614 67%, 
78\2 80 

735% 364% 

3314 
*1141le 119 

z113 «114le 

*108 11012) 

*97 100l2 
70 

3814 

3612 

443, 

3212 
29 

3853 


lll, 
3333 
497 
817%, 
385g 3912 
110% 1 1215 
14% 15 


2 
12612 12612 
66% 697% 
42 42 
38 = 38le 
3112 33 


158 


11614 11614 


154 





1414 14% 
10214 10214 


3614 
92 


8514 
10712 
1712 
4}, 
212 
167 
57g 
80% 


8655) 
10712 
1814} 
419! 


9412| 
16 7g 
6 
82 
3778) 
334 
41 


Soe 
10612 
115 

137g 

43le 


137g 
443,| 
2412 
95 

527g 
73 

91% 
1558 
90'2 
Die 


8 
8314 837%, 
435 440 


45\g 47 


10812, 
28434! 
111g) 
6153) 


#147 150 
96 97 
*107 10812 
279 282 
11 il 
6012 61g 
| *92 93 
| *92 
| 1021g 102% 
| 41g 
605 
131, 
41% 
37 
92 
87 
*10712 
177% 

4% 


921g 
*16 
*5l2 
8034 
37% 
37% 
4lle 


61!2) 
1312) 


37\4 

92 

89%, 
108 


| | 735i2 


75% 

337% 

16% 
1 

10% 

17% 
5 


46% 
30 


1125, 

5312 
36's 
| 10612 


1151, 
1358 
434, 
23%, 

*93le 
5lig 

*7ll2 73 
895g 91%, 
15 1512 
91 927 
20'g 20's 

*101 103 
18% 197%, 
507% Site 
27 274 

*88 8912 
17%, 1712 
195g 495, 

100 100 
535g 544, 

2 2'g 

*82 85 

*425 430 


45\4 47 


37 
107% 
11515! 

14 

447 
2414) 
95 
52 


9334) 


42%) 


*146 
96 
*107 
2811, 
11 
60%, 
9214 
9214 


| 102% 
4119) 


41% 
607 
13% 
741% 


16% 
llg 
10% 


Mg) *17%q 


5 
4634 
2953 

115\g 
53 
365g 

106% 

*115 
131g 
44\sg 
2312 

*93le 
52 
73\e 
9012 
147 


455g 


110 
131g 
64 

*118 


110 
1314 
6414 

119% 


110 
1314 
6312 

118 


110 
13% 


*109 
13 
64ls 


3438! 


16112 
5812 


49 le 
5Ale 


6le 
7912 
3512 
345g 
116 
114% 
107 
100 
71 
37% 
3614 





*114l2 
113g 
*103% 


317% 


2633 


4Alo 

1g 1035s 
Qle 
51% 





*10214 103 


64 
671f 
25 


4353 
| 


141g 147g) 


*7ilg 
7112 
126%, 
6953 
4ll4 
3712 
*3012 


160 
11612 11612 
5712 
15lg 
53 
55le 
30 
5Al4 
4234 
47 
Ole 


2612 
84 
934 
4312 
~ 104 


91g 
5012 51% 


1412 145g 








1*10214 103 


*10214 


~ 104g 


|z148 
96 
10812 10812 
285 | 283% 
lllg il 
6112) 6072 
9214) *92\2 
9214; *9212 
102%! 10212 
4253; 42 
647s; 61 
1353, 13 
4214 4112 
3712! 36% 
92 | *91lz 
90%| 88 
1081g'2105% 
18'5| 184 
4\4 3% 


9314] Q1l¢ 
1678 


150 
96 


10%, 
1819! 


54 
47's 
30 

11612! 

53 | 
37% 
107 


29'4 
11612 
527, 
3718 
| 107 
\*115 
131g 
44% 
2312 
*9312 
53 
73% 
907, 
15's 
9Ale 
| 21 
2) 105 
20 
250 
274 
*88 
1712 
*51 
z97 
5Alg 


2 
8312 
452 
45 
*110 
12% 
66 
*118 
65le 
67% 
23 
6le 


é 3Alg 

3414! 2327, 

*11412 
115 
105 
*971s 


46le 
110 





46% 
9 


2612 
831g 
1012 


5g 
43%) 4312 


9le 

531g 

14% 
103 


5253 
1 
10214 





103% 1 
. 


148 
96 

10812 

288 





| 47. ‘f00) 


Shares. 


200) 
600) 
1,800) 


| 25,500] 


| 54,300) 


5,700) 
1,000) 


| 14,860) 


400) 
20, 700) 
2, 200) 
4,100) 
6,500) 


| 13,300 


600! 
890 


7g\ 27,900 


5,300 


7,500 


_| Internat Agricul Corp pref.100 


5,000 
2950) 


38% 112,860) 


10912 
| 
11514) 
14 
46%) 
24 
95 
55%! 
7312\ 
91 | 


19, 100! 


400 
4,200, 
25,100) 
37, 100} 


21, 500) 
600) 
7,000 


1512] , 


99le 
2253 
106 

21's 
507s | 





452 
46 

111 
1314 
6812 

11912 
6814 
7014 





10214 


| Indus. & Miscell. (Con.) Par 


pecial 0 
Genera! Motors Corp..No par 
Do pref 100 
Do Deb stock (6%)-.-.100 
7% preferred 100 
General Petroleum 
Gimbel Bros 
Glidden Co.........-./ No par 
Gold Dust Corp 
Goodrich Co (B F)....No par 
Do pref 100 
Goodyear T & Rub pf v t ¢_100 
Prior preferred 100 
Granby Cons M, 8m & Pow100 
Gray & Davis, inc....No par 


Great Western Sugar 

Greene Cananéea Cupyper_..100 
Guantanamo Sugar....No par 
Gulf States Steel........- 100 
Hartman Corporation ..No par 
Hayes Wheel 

Homestake Minlag 

Household Prod, Inc... - 
Houston Oll of Texas... .100 
Hudson Motor Car 

Hupp Motor Car Corp.... 10 
Hydraulic Steel_......No par 
{ndependent Oll & Gas_No par 
Indiahoma Refining...... 4 
Indian Motocycie....No par 
Indian Refining.......... 10 
Inland Steel __........No par 
{nspiration Cons Copper . 20 


int Business Machines. No par 
International Cement ..No par 
Inter Combus Engine... Vo par 
(nternational Harvester ...100 


Do pref 
Int Mercantile Marine.._.100 
Do pref_. . -100 
Laternational Nickel (The) 25 
Tt. - (iiindinvsnecceeenn 
(nternational Paper......100 
Do stamped preferred .100 
internat Telep & Teleg...100 
Invincibie Oli Corp ....No par 





[ron Products Corp ....No par 


| Jewel Tea, Inc......... “ 


-100 


27. See 


| Jones Bros Tea, Inc_.....100 


Jordan Motor Car 


| Kayser (J) Co, vt e_..No par 


Do Ist pref.......No par 
Kelly-Springfield Tire 

8% preferred 
Kelsey Wheel, Inc....-- -100 


| Kennecott Copper .....No par 


Keystone Tire & Rubber - 10 


| Kresge Dept Stores_...No par 


19,000 
16,600 





0| Laclede Gas L. (St Louis) -.100 


Lee Rubber & Tire....No par 
— ‘pret --- Tob new “aa 


B. 2. 
Lima | lee Wks tem ctf_No par 
Loew's Incorporated...No par 


Loose- W tiles Biscuit 

Lorillard new 

Ludlum Steel_._......No par 
Mackay Companies 


| Mack Trucks, Inc 


Do ist preferred 
Do 2d 


pref 
Macy (R H) & Co, Inc. we on 
Magma Copper 
Mallinson (H R) & Co. Ne pad 


00| Manhattan Elec Supply No = 


Maohattan Shirt 
| Maracaibo a ae -~-e par 


roo oe aged par 
Martio-Parry Corp....No par 
Mathieson Alkali Works... 50 
Maxwell Motor Class A. ..100 
Maxwell Motor Class B.No par 
May Department Stores -_.100 
Mexican Seaboard 0 Mines - - - 


Copper 6 
Middle + a Corp.... 10 
Montana Po 100 
Mont Ward “Cc Co Ill = p. 


500) Moon Motors 


Mother Lode Coalition - Ne pan 
Mullins Body Corp....No par 
Nash Motors Co 
National Acme.......... 5U 
“i al Biscuit 


Do 00 
National Ci Cloak & fuit....100 
Nat Dairy Prod ter etfa.Novpar 
Nat Department 3! ores No par 
Nat Enam’g & Stataping-.100 


NY Altr — temp ctfs No par 
Class A 


Do pref 50 
Nunnally Co (The) _...No par 
Ohio Body & Blower...No par 
Ontario Stiver Mining 
Orpheum Circuit, Ine 


800; Otis Elevator_k ........-- 50 
Otis Steel 











Preferred_.........-..--100 


$ per share 
93 Jani2 
8214 Apr 30 
100 Apr 3 
193g Jan 3 
10!2 Apr 29 
55% Oct 15 
80 June 4 
80igJune 9 
951g July 10 
38sJune 9 
47'gJune 6 
8 June 6 
281g Apr 10 
17 Junel9 
704May 1 
39 Jan 4 
884 Jan 2 
121g Apr l4 





2'2 Oct 10 


8314 Oct 22) 
10 May 16 
4% Nov ll 
62 May 20 
31 Sept 10) 
32\4gMay 20 
35 July 1 
31% Apr 19 
61 Apr 22 
201gMay 13 
LligMay 13 
lg Jan 2 
5% Sept 27 
ig Nov 10 
15'gJune 6 
3% Apr 12 
3ligMay 16 
221g Feb 28 
3igMay 29 
83 Apr ll| 
40% Apr 24) 
22 Mar 3i 
78 Jan 3 


106 Feb 26| 
6% Jan 2| 
261g Mar 26 
lligMay 9 
75\gMay 29 
34lg Aprl5 
621g Mar 25 
66 Feb 1 
10'2 July 17 
39'g Apr 2 
16% Apr 15 
78 Mar 31 
1444 Sept 10 
21%May 20 
164 Aug 16 
77 Aug i6 
9%June 20 
33 June 21 
76 May 7 
34'g Jan 21 
1!g Oct 22 
52'\4May 14 
287\2 Jan 17 


4212 Nov 12 
79 Jan 2 

8 May 13 
50 Mar 26 
114% July 7 
487, Mar 28 
56 June 9 
15'gJune 25 

5lg Apr 22 
50 Mar 6 
335g Nov 21 
17 Oct28 
107 Jan 2 
75% Apr 14 
951g Jan 16 
87 Apr22 
59 May I15 
26'gJune 14 
18 Mar 28 
3314 Mar 21 
31 Declod 
2453 Oct 14 
29 May 12 


8 Jan & 
311g Nov 28 
295gMay 13 
38 Aprié4 
101g Apr 30 
821g Apr 21 
145g Dec 11 
14g Jan 3 
20 May 19 

1 Augil4 
61\%4June 17 
21%May 20 
171g Oct 28 

6 May 19 

9 Mar22 
961g Apr 29 

3%, Oct 11 
5014 Mar 28 
120!2 Jan 8 
44 June 5 
201g Apri} 
3614 Oct 27 
18!2Sept 8 


1231g Apr 21 
1lligMay 27 





68‘sJune 24 
614 Nov 6 
a 4 29 


100% Das 





891g Apr 24 


3 per share 
160 Sept 24 
9853 Dec 15 
10%ig8ept 17 
288 Decl9 
11'2 July 11 
624 Dee 1 
93 Decl0 
93's Dec 10 
103!2 Dec 9 
45 Aug 4 
647s Dec 18 
15 Novl9 
437g Nov 26 





3712 Dec 18 
92 Deecl6 
90's Dee 18 
108's Dec 18 
2153 Aug 20)| 

9'g Jan 11) 


967% Dee 13) 
154g July 22) 
101g Feo 6| 
894 Feb 7) 
44%, Feb 4 
52% Feb 4) 
561g Jan 3 
38 Nov 28 
82\2 Feb 5) 
347g Dec 4) 
1s Jan 2) 

2% Dec 15) 
13'2 Nov 24) 

2% Jan 17| 
254 Feb i 

7'gsSune 18 
48, Nov 28) 
31'4 Dec 5} 
10's Jan 8 
11712 Dec 19) 
59\2 Nov 21) 
39 Decel5 
109'2 Dec 19, 


115!2 Nov 19) 
155s Dec 5| 
47% Dec 4) 
25\2 Nov 28) 
95 Nov 10) 
59 July 15) 
74% Oct 1 
91% Decl 6) 
167g Jan 2/ 
18, 
2314 Jan 2) 
106 Dec 19) 
2712 Jan 3 
5253 Dec 16| 
38%g Jan 18 
10212 Feb 11! 
35 Jan10 
88 Jan 10) 
104 Dee 13! 
547g Dee 19, 

4%3 Jan 9 
85 Decl18 
452 Dec 19) 


627gJune 28 
113 Nov18 
171g Jan 11 
68'2 Dec 19 


40\4 July 2 
347g Dec 17 
119 Aug 1 
117% Dec 19 
106 Nov20 
101'4 Dec 9 
7lig Dec 18 
38%, Dec 5 
4llg Dec 4 
4934 July 15 
44 Janio 
37'g Jan 26 
42 Feb 5! 


17%, Mar 11 
37% Jan 17 
58% Dec 19 
84!3 Dec 16 
394 Dec 13 
115 Deci2 
184 Jan 7 
254%4Sept 12 
25 Augi8 
6% Jan 2 
74% Dec 16 
48 Novi9 
27'\2 Feb 7 





| 








10's Jan 28 
77\4 Sept 23 
126%, Dec 17 
707g Dec 16 
4il4 Dec 4 
43 Jao 9 
447% Jan 17 


16914 Aug 15 
118 Sept 9 
72\g Feb 4 
1553 Dec 9 
54!4 Dec 18 
56 Novi7 
37\gMay 23 
551gMay 14 
45 Dec 4 
5014 July 11 


10414 Nov 29 
10% Jan 9 
581, Feb 5 
147g Dec 16 





102'4 Dec 12 








3l'g July 
234 Oct 
4's Oct 
31 June 
1953 June 
66% e 


106 


1814 May 
17% Jan 
7\g June 
10ig Aug 
75g Jan 
7 Nov 
38 Jan 
1181, July 
40 June 


34% June 
35 Oct 


108 July 
10712 June 
541g Oct 
Big Oct 
2653 Jan 
45% Aug 








44 

27's Ap? 
98!2 Feb 
1164 Jan 
11% Feb 
47 Jan 
16% Feb 
83 June 
585%, Mas 
75g Jap 


1 iste Jap 





© Bid .00 seed prices: no sales Cole day. 


2 Ex-divideod. 


& Par vaiue changed from $100 to $50 and orices on thst basis Deginaing June 3 


a Ex-rights 








New York Stock Record—Conciuded—Page 4 


For sales during the week of stocks usually inactive, 


see fourth page preceding. 




























































































PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1924. Range for Previous 
Saturday u wea - for ee oe On basis of 100-share lots Year 1 ° 
. onday, 7 uesday, . ‘hursday, Friday, the HANG 
Des. 13. Dec. 15. Dec. 16. Dec. 17. Dec. 18. Dec. 19. —_ Lowest Highest Lowest Highest 
res. 

$ per share | $ per share | $ per share $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share $ per share |\$ per share|$ per share 
56% 58 | 58 59 | 58 58%] 575 5914) 5912 60%] 61l2 63%5| 46,000, Pan-Amer Petr & Trans... 50 4414 Feb 14) 63% Dec 19|| 53 Sept] 931g Feb 
cay “4 | sain oa) Bat "Sa "am 4 | ein 4] Sait 43] 400] Pankandis Prat & Rel No po] “iit eB 14] 6212 Dec 19}/ 50% Cet] 86 Feb 

4 3 *3l2 lg 4 00) Panhandie opar| lisSept 3 Jan 
*1% 1%) *1% 1%] 18% 18% St 17) *1% 17%) *1% 1% 100) Parish & Bing, stapd ..No =~ %&July 1 eee O ccae sean saan ween 
3314 337%| 3314 34 3314 337s; 33 337g} 33 33%) 3214 33 7,800} Park & Tilford....____ No 24 Sept 8} 35 Deo 8j/ ........ once cone 
13q 1%) 1% 1%) 1% 1s] 1% 7%] = % 7%! ~~ —«178| 10,900] Penn-Seaboard St" ivtoNo par lg Oct 16} 4% Jan17|| lig Oct} 6 AD? 

115%, 115%) 116 116 116 11612) 116 11612) 11412 116 *115 116 1,500) People’s G L & C (Chic)_..100} 92% Apr 29 11912 Dee 5 86 Apr| 981, Dec 
54 5434) 54 54%| 53l2 5433! 53% 5414 53% 55!2| 55's 5634) 22,200) Philadelphia Co (Pittsb).. 50) 42%May 1| 56% Dec 19 41 July Ma 
47 4853; 48 4853) 4714 4853) 4814 4914) 481g 491g 48'\g 4914) 70,700) Phila & Read C & I wi_No par 341g Mar 28) 52%July 31|} _... .._. ence epee 
821g 837s! 76 80 817% 821e| *82 83 81 81 *79 83 900) Phillips-Jones Corp....No par} 44 Mayl4!) 88 July 14 55 6COA Ap? 
1612 167s} 157%, 16% 15%g 1614) 15l2 157s) 16 16 1553 16 14,300) Phillip Morris & Co Ltd....10} 11 July 10 23%, Jan 31 lllg July| 24% Deo 
3414 36%) 23512 3612) 35 355s} 35!g 3553) 3533 3612] 36l2 371s| 62,600 Phillips Petroleum....No par| 2812 Oct 3 42ig Apr 5 19% Sept} 695 Apr 
141g 1434) 145, 15%) 14 15ig; 14 141g} 14 15 1414 14%) 6,500) Plerce-Arrow Mot Car_No = 6igMay 13} 16 Dec 9 6% July} 15% Jas 
are | ity ott city cial cis cis) Sit Atal Sh, 808) 50) eum QitGarsonaiaa se] THEMGr'a) bes | Re dus] aS dee 

4 4 8 4 2 ‘ erce on.... pr 2 2 
24 24 2512 2512} 2414 2414) 25 25 25 2512} 25 26 i = FT” Sees 100; 20 Mar 4) 36 Jan2i 16 Oct] 45 Jan 
51g 5% 5458 51g 58g 5ig 5g 5ig 53g 5% = lg) 45,900] Pierce Fates we ob ce No par 4%g Oct 11 SATS Bl snes aad de des 
5053 5214| 485g 51 50'4 50%) 504 51 50% 507s! 50% 52 15,500) Pittsburgh Coal of Pa... - 100} 485g Dec 15) 63%, Mar 12 58 Jan) 6 Mar 

*98 100 98 98 98 98 *97 100 *97 981g! *97 100 200 I yedpepenetine it 100) 94%3 Aug2l! 100 Apr 4 96 Oct! 100 Apr 
_ 157,| 15%, 157 154 15% 15 15 1514 155s) 15% 16 9,000 Ree cote Sepeies poet. 508 A. — 2s pS 4 - » a FS 4 
9 9714) 9714 9812) 97 98%,' 97 97 *96 97 95 5,500| Postum Cereal Co Inc..No par 2 Apr 2: 4g Dec y 

#11612 1163, #11612 117 |*11612 117 |*11612 117 |*11612 117 11612 11612 100 Do 8% preferred... 100} 110 Feb 7} 117 Oct 2 10813 June 1144 Jap 
So° a'| 52 sats Sine 2| a fa] ge 2") oon Sac] | MBetSpeers Cer—------100) 9B Aue 9] $8 Janae] Ga Gal gist Jae 
‘ y y y : Slig 824 ‘SG *sheepepety ! 
25 28 27 2875| 2714 29 27 28 28 2844; 28%, 2834) 9,400) ucers & Refinere Corp. 50| 22% Apr22) 43!2 Jan 22 17 Nov| 68's 
66%, 67%) 6753 6833! 6753 681g) 6753 6812} 6814 6834) 681g 68%) 31,500! PubServCorp ofNJ new No par| 39 Mar25| 6914 Dec 3 411g Dec; 6llg Apr 

14314 14312! 143 1445s) 142 14444) 14134 14344) 14215 14414/ 143 14612) 17,700; Pullman Company..-....-. 100; 1131g Apr10| 147 Dec 8 11043 July| 134 
41'g 4153) 403, 41%) 39 4034; 40 40's; 39 4014 38!g 395s) 17,000, Punta Alegre Sugar___.___ 50| 38!g Dec 19 ove Mar 14 41% July} 69% Apr 
2814 29%) 29 30 287g 29%4) 2834 2914) 29 297 29 297g} 60,500) Pure Oll (The)___..___._. 25; 20 June 6) 3014 Dec 6 i644 Sept; 32 Feb 

104%, 105 |*102%4 105 |*103!2 10412} 1912 1912/*103 104 |*103 104 400 Do 8% preferred... _.100} 92 Jan10| 105'4 Dec 9 821g Aug}; 100 Mar 
441g 45lg) 441, 46l, 45!g 47 4653 48 4714 4814) 471g 4812) 91,200) Radio Corp of Amer_._No par| 2573 Oct 15) 48!2Nov19}} .... .... occe oo oo 
4812 481 477g 477%) *47%4 4812) *477, 487g) *4814 4873 483%, 48%, 400 ET TRE 50} 457g Oct 21} 49'4 Nov19}/ .... .... pe ae 

132 133%) 1314, 133 13143 1327g'21307g 13114] 131 13112] 1203, 13333} 9,100 Railway Steel Spring..-__- 100} 106 Jan 3} 135%, Oct 2 991g Oct! 1 Mar 

*32%, 33 32%, 32%) *32%, 33 32%, 3234) *323, 33 *32%, 33 300; Rang Mines, Ltd_._____ No par} 30 Janl17| 33!gNov 5 2014 July Feb 
16144 1612] 16 1612} 16 1614 1553 16 151g 15%) 15le 16 15,800) Ray Consolidated Copper. 10 9 Mar27| 17!2Dee 5 07% Sept} 174 Mar 
48 48 48%, 50le} 4912 51 4912 505s) 49 4934; 49 4912) 14,000) Remington Typewriter....100| 32% Jan 4) 51 Dec 16 24 June} 48', Mar 

om 9812] *96 9812} Q98iz2 As | B 4 A+ A Rs. ott 400 by nee cawcccecece bya cee, HH ors te * 4 =~ = a 
----/*106 116 |*106 20 |*10 0 |*108 12 , WR oe ee ss 2May 

21%3 22 21lg 227%) 211g 2253) 21 217g; 21 2153; 21 2214) 69,500) Replogle Steel_._...... No par 7'4Junell| 23'4 Nov 29 & Oct} 31% Feb 

5573 56 56 56%) 55 5634) 55% 5612} 56 5712] 56% 5734) 16,700 eK Iron & Steel_.__. 100; 42 June 7| 61% Febil 401, June Mar 

*9312 94 9314 94 *92 93'2| 92 92 9214 9214) *92 9312 ee 100} 82 Junel6| 95 Mar 6 967, Mar 
17 1714! 165g 17%! 161g 167g! 1614 171g! 161g 16%) 16 165s} 15,500 nestle a No par O%Mayi3] 22% Jan 7 14 June| 29% Ap? 

*771g 7712] 7753 775s} 7714 77% | 7714 7738 z76\2 7673| 7612 765s} 3,500 Reynolds (RJ) Top Class B 25| 6153 Mar 31 793g Dec 2 47 Jan) 75 

* 12019 12144/*121 121%)*121 12134/*121 121%, 21197 1197g|*121 121% 100 Do 7% preferred_....100} 11514 Mar 26 4 June 17 + A ~_ iets je 
47%, 4853) 483, 49 48 4812} 473, 481g) 473, 4834) 485, 49 11 ,400 Royal Dutch Co (N Y shares)_| 40\2 Oct 14 ane = * 2 ; ug 33% Dee 
rego eles: Chelios Beetles: Bonide, Detdied boven: | yee i OR 

82% 8312] 8312 86 | 86% 88%| 86 87 | 87 87%] “86  ‘S712| 21,700] Savage Arme Corporation.100} 32% Jan 2| 88% Dec 16|| 181g Jan| 851g Dee 

10714 10714) 107 110 108 10934; 108 109%4| 10953 1107s) 109 112 40,000; Schulte Retail Stores..No par| 96% Apri16| 12914 Aug 7 88 May! 116% pee 

139 13912] 13914 142%] 141%, 144 141lg 1447s) 14612 150 14653 1491g/ 47,900 — Roebuck & Co... isn BH ory md Hp B 3 ison ee an Nov 

“Mg 184) ig Tig] “1% ~W5—] “1% ~ 19g] “dig ~ Tig] “ity ~ Tig] “4,500 pa... bo pper.....-..No par| igMay 2| 6% Jan11|| 4% Oct| 1219 Ma 

1 1 1 *71 7 * 71 *71 71 500) Shattuck Arizona Copper... 10 4 april 8 July 23 56 Oct] 10% Mar 
714 78 74 714 714 73s 7 7 7 4 4 2 per 
207g, 2153; 21 217g, 20ig 215g) 2053 2114; 21 211g] 213g 215s) 46,000) Shell Union Oll_...._- No par sau Suty 17 = wed “s = = zene ue 

*97%, 98 9734 Q8le] *97%, 9814; 98 98 *973%, Q8le| O8ig 985s 600 ich pci icinindendi 100} 91lg Jan 4 85g 2 Vv 
171g 1734) 217%g 17%) 171g 1753! 171g 1738) 1733 17%; 17% 177s) 22,900) Simms Petroleum_....._. 10; 10% Jan 4| 19 Novi4 61g July} 16 Feb 
35 37 733%, 3412! 325g 335s! 33 3312) 3212 3314; 3314 334s) 13,100) Simmons Co_________. No par| 22 Aprl4 ul Dec 13 + p aa 3453 Mar 
1553 1612} 1612 163; 161g 1653) 157% 1614 163g 1673} 16%, 1714) 73,800 Sinclair Cons Oil Corp.No par July ‘ 271g Jan Rp, LF an oe 4 

---- ----| 781g 7812| 78%, 7834) *7814 7914 *75%3 79 7814 784 300} Preferred........<<--- 100 i 3 = + bs = , oe aus oe uae 
20%, 22 215g 2214) 2114 211s} 21 211g} 211g 221g) 22 2213; 6,800) Skelly Ol] Co._......-._. 25 ae u 4 oan , son jut 3 De 
80 80 80 81 7912 8014; 79%, 807%) 81 8llz| 81 847s! 9,500) Sloss-Sheffield Steel & Iron 100} 52 May ec : Su 2 y 7°. De 

*65l2 69 68 68 *65l2 67 6512 6712) 66 66 *66l2 6714 600; South Porto Rico Sugar...100) 58 Oct 29 9578 er 18 ris f ~~. 

18 1812} 18 1812} 18!g 193) 19 197g; 187% 20 18% 1934) 31,700) Spicer re! | ee 0 par 7%June 20 20 ~ 7 ; Hh, PAL 4 

*96 9612} 9612 9612) 971g 9712} 9712 9814) Q8ig Q8lg! *98 9812 600 Bee 100} 78 July 18} 9814 Dec 
40% 4073! 4053 407%; 4012 41 4012 407%! 40%, 403%! 4014 407s! 7,600 Standand G Gas & El] Co.No par| 31!lgMay20| 415g Dec Si! -.....--] -... . 
601g 613, 6153 62 605g 6173) 603, 6133) 61 623g; 6214 63%, 53,100! Standard Oil of California. 25) 551g Apr21|} 681, Jan 26 471g July| 12319 Jan 
363g 3715 371g 3712} 371g 3712} 37 3712) 3734, 391g) 39 40 13,500| Standard Oil of New Jersey 25| 33 Mayl14| 42% Jan 26 307% July a ; 

117 1171s! 116%, 117 117 1174 | 1167 11714] 11753 11753! 117 117%} 2,300 Do prefnon-voting....100) 115% Mar 1] 1191g Aug 22|| 114% Aug] 118% July 
141g 1453) 141g 154) 14 1412) 13% 1433] 133, 137g! 137% 1412 ,300| Stand Plate Glass weeasy 4 par ioe = = spereee as "“ é gece Py ae 

*63 6312 *6314 64 64 64 *63l2 63%) 64 64 64 64 600| Sterling Products_...-. 0 par 2 Apr 2 
64 6473' 6553 6814; 6812 70%) 69 7214) 7114 727s) 71 72\4| 75,100) Stewart-Warn Sp Corp.No par| 48!2July 17| 100% Jan 12 74 July! 1241g App 
6712 6712| z6712 6814, 68 69 6812 6912; *67l2 68l2| 67l2 68 ,300| Stromberg ee ee poe red ze se a . 591, July ly 
441g 4453| 4353 4433) 43%, 4433) 4319 441g| 44 44%, 44!2 46 |154,800) Studebaker Corp (The)nwiNo| 30 aMay 3| id% Deets a “gee “ ro 
1l!g 12 11% 123) 10lg 1214; 11%, 115g] Ile 117%; 113% 11% 45,800| Submarine Boat ..... hae Cm pred ; oe ane r 5 Ges 6% FD 
cam Ss] o9 sul Se oe] Sh sel ome onl sth stl Speci DeeanOoet Amsatasy tel idee a] geass a] 2 Se fe 

2 , 2 4 4 4 ,000| Sweets Co of America... -.-.-. 

8 Ble 81 83 8l2 8 8 85x 812 8%) 4,600) Tenn Copp & C.._-_--.- No par 6% Mar 31 9%, Jan 5 8 June} 12% Feb 
ar Pts an 433g) 42%, 431 423, aan a 4353| 4312 441g) 40,900) Texas Company (The).... 25| 37%June 7| 45% Jan30|| 845 Nov) 62% Map 
92%, 937.) 93%, 943,| 945, 973.) 9512 96le} 95le 964g) 9612 101 48,300) Texas | sendin neg a . o™~ rd 7 ee 4 * ™ ++ Sete Fa 
1012 11%; 11 115g} 10i2 11 1012 10%, 10% 115g! Lil, 115g) 10,600) Texas Cc coe 4 

12312 126%; 12912 130 129 alos 130 |z129 132 | 12914 133 3,600; Tidewater Oll_........-.-- 100 teen - 4 4 Sete — - Mar 
70% 7Ol| 70! 70%| Zoe 71 | Toe 72°] 2° soe) Fat 2k] esl) Tot ene Ne par] SieMay i101 1 yee Aus| 78% Dee 
7 Ig Ig 8 8 8 7% ; 4 , --- 

"8 | 3 4] 50 4] ‘oe 2] oh 2] ‘Sh 2 | 0200] TamenIGd Nore] Shani] Baenl Ree 
78 8 378 378 ‘8 y ou 

°3815 3934; 393, 40%) 40 40'18| *39% *39 39%) 397, 397s) 1,300) Underwood Typewriter... 25) 36!sSept 8| 43 Jan 9 357, ~_ 62 bd 

45 45 46 46 46 46 *45 *45 46 44 4414 500} Union Bag & Paper Corp..100| 33\2gSept10| 6453 Feb 4 60 77% r 
#12012 124 120 123 | 119 120 '*120 125 122%, 122%! 121 122 1,700} Union Tank Car.......-.. 100 Jan 7/| 132%Sept18 81 Feb _ pend 
1113 114 | 114 114 |*113 114 | 200! Do pref......-.-----. 100, 10614 Feb 18} 116%, July 23/| 106 Sept! 1 aD 
*113 114 |*113 114 113% 1137%g|*113 114 114 114 |*113 114 200 
26% 267%, 267, 267%; 27 27 2714 2734; 271, 271 27 29 2,600} United Alloy Steel No < 7 a Ri ~ He rete vr ~ 391g _ 
rag ag] “ag” Sag | 2az Soa] Sag g"| Sate tae | as" a8 | 100] Oe" ge secared-=---'an] lawy's| 149 Revie] US Sl 8 Je 
2 52 | 52 5: 8 ; ° ; 

204% 20434; 204 204%4|*206 207 205 206 204 204 204 20512} 1,000) United Fruit__-_. 100; 182 Jan 4/ 22412 Aug 5/| 1621g Jan} 18714 Dee 
331g 34!4; 34 345 34 40 397% 43 4112 44 41 45 | 96,700; Universal Pipe & Rad..No par| 13 July 23) 45 Decl9)| .... -..-| -... 
681, 6812) 68 6933 6812 7212) 7312 7453! 74 77 75 7712} 28,900|  Preferred.............. 4712 Oct 14 77\2 Dec Fe esas qose esse = 

13612 13812) 139 150 148 15412) 14912 15312} 14914 153 155 «161 89,300 _———— Iron Pipe & Fdy..100| 64 Feb27 od Dec 1 20 ; y 87° Mee 

*100 101 |*100 101 /|*10012 104 |*100 102 101 101 10112 10112} #200) Do pref_.......... san a * rt ped 64 June ” 
37% =377%3| 3714 3814; 3712 38 38 42 40 417 39 40%; 26,100) U 8 ‘Distrib GOEDsoccce () rt oer ag] 308 Dir ©6066 wunsel! e600 nae 
145 «=_...|*145 155 |*145 155 155 168 163 163 |*148l2 160 600 Preferred------ - penoese : . is oats One ns ise “‘—s ccce 4 
“Eat Baie] a3. 80°] Sate ool apt patel sate so’l sate seul arvese U 8 Industria ial Aloobal. -100| Gitehtay 20| So% Nor ral| ap ’Jens| Felg bane 
“105 10814 #105 1082 *108" 19814 106% 106%, 10630 106%|*105 107 '200| Do pref.......... deed 98 Jan 3/ 106% Dec17'| 95%June| 101 Maer 

1 3 129 1327} 128 13012] 128 130 120 1287s! 27,100 U8 Realty & improvt----100 90 June 9] 14312 Dec 5 881g July} 106 Mar 

thy 138%, 132 ‘ 132 13014 131 . *130 1311 129 129 127 127 Me BR Ra cc cicnctecacececs 100 June 9} 143 Dee 5 971g Aug) 108% Mar 

$08) us St) ahs Sa) Be AY Se dan sbi one teense) Seater al dey a eae Slee 
3 2 4 312 2 ,100| Do Ist preferred....-. 

set 2e,| 252 tet] Sh, 0a) ft, Heal Sat Gee a) biel okaeaeee mamas 2) lester ss] de oa| Sek Sel dex Mee 

45! 4 2 45% 8 45l2 4 4 . ek | eae 

Ma Hara) Mr ta] Ha Ane] Hae AER) ARTS Ho OR MG ee Res i rn) eatons Hew ca ob aa] aes ae 

121 121% 8 8 8 100; Do pref............-. Deo10 Oct! 76% 

84 84 83 84 84 84 8314 83%! *83 8312! 83 900 Uun GR icccntéticcce 10: 64 Jan18' 85% Dee 
1 7; 4\ig 46 44 4 441, 45! 43% 45 | 25,000! Utah Securities........-. 100} 16% Jan 4) 46 Declé 14 Oct! 24% Feb 
38 oes 38% 20% 280 2914 3810 387 2875 29% 28% 30 9,100) Vanadium Corp.......No par; 19%gJune 9| 331g Feb 11 24% July| 44% Map 
25g = 25g 27%, 2% 23%, 32% 21g 2% 2%, «=2ile 2%g 212) 3,700) Virginia-Carolina Chem_-.-_100 ofeeee ” 7“ — s ye — p+ Fed 
"% 'O4| Si Se] sie Sel B? Bal BS Sul & Bal Gienol Vieeaden CY) ....cNese] aeduris! io denioll i 23 Mas 
183, 1914} 18%, 1914] 18% 19 1844 187g} 18% 1834) 718!2 187g! 5,500) Waldorf System._..._. No par +3 Apr ns *. a, ob is =~ ~~ De 
18 18 18 184g; 181g 1853) 717% 18 17% 18 olaat saa oa bah aa Helilbroner...No = “ x 7 in ~ pa $0 
121g 1212) *12%g 1212) 123g 123%) *12% 1219| *123, 1219) *1 lp e DR sssntecaccsepalh 1. . Ee GE. 26e0.anee one thin 

116% 116% 117 118 116 11714) 11614 11614) 11612 11612; 1161, 11612; 5,100| Western Union Telegraph ido = i : + Dec wis Ju ta } 

10612 107 10612 107 =e 1067s 105 107 108 108% 107t2 = tse be a. ean. bo B5teMay 15] 75 use 17 521g June| 671 Feb 
oe oo S7is| 96% S6n| S0% Sex| Sr" srl -bcscol Wane meee On No par| 23%4May 12| 29% Feb 6|| 20 Oct] 30% Mas 
fom 71%] 70" Tite 20% 7its| Jom 71%] 70% 7215| 270% Teil] 27/600] White Me ons... 50| 60¥g Aprli| 7212 Dec 18|| 45 June| 60% Mar 
70% 71 7 2 4 4 4 2 600; White M@ or_.-.-..----- Del ta” we 

1 1 1 1 1 6,4 k Spencer Steel... 5 % Oct 20 5 Janii 2 
101, 108| 1083 10%] 10% 10%] 10% 1018] 108 107] 1018 107] 49/600 wiliye-o" eriand (The) -... 25 pimMay 17] 14% Jan 16l] 6 June) 11% Des 
ae 7 a yo 7 "324 Te ey hs "Bt ‘ 7318 "8900 Wileon SOs tas 5 bette, No par ~~ saMay 16] 28 Jan || 19 Jume| 42% Mas 
*7 4 2 4 /900) Wilson # Co inc-..---. — 

114g 115 ‘ 112% 1147g| 11414 117% | 118 12419 12212 126%; 123 125 82,100; Woolwurth Co (F W) nw "45 woe ae 7 a ed 3 ion ‘23 “ine 4 
5314 5753) 58!2 71 6514 72%4) 681g 7112} 69 71 68 74 |134,700! Worthington P & Lo ioe e oNMay 15| 17% Dec 4 gi, Jan| 13l8 Nov 
bee 1B) es LEM) AS AS | atest as] da Ap | ole is'| Tocel See Nose! acm azisl pemers| gee cel ise Bee 

4 ,300) Wrigley (Wm Jr)_.-.-- 
p asi = Sant 3912 391g 4312 405g 41%; 40 42 | 23953 4012) 11,900) Yellow Cab Mfg tem ctfe- at 32 Nov26| 85% Mar x! “25° “Gos “te “zn= 

*6912 7012' 26912 6912’ *6912 70 70 #670 6912 6912! 70!g 70% 600! Youngstown Sheet & T_No par! 59% Oct27' 72 Dec aD 

© Bid and asked price: no sales on this day. 2 Ec-dividead. a Ex-new rights. No par. 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jaa. 1 1900 the Bochones mathed of quoting bonds wes changed end priess ave now “and interest’ —escept for tncome ené Gefautied bends 








NY STOCK EXCHANGE 
Week Ending Dec. 19 


i 


Price 
Friday 
Dec. 19 


Sr |i 


! 
Range 
Stnce 
Jan. 1 || 


BONDS. 
N Y STOCK 7 
Week Ending Dec. 


a 


Week's 
Range or 





U. &$. Government. 
Loan— 


wee 


ot 
~ 





B44 Ask 


100**s2 Sale 
101'*s3 Sale 
1017's: Sale 
101 '%s3 1017793 


100'%s3 _- 





Low 


101 #2101! a2 


1011792 101733, 334 


101%: 101% 


Htob No. 
100**%s5 10113 719, 


.|1007%ss:Dec’24 -- - - 





Lowe High 


9B? \e7 102%: 
987795 102'*02 
9B%%q5 1027%25 
982s, 102'%a2 


5 
22 


atch Top & 8 Fe—Gen g 44. nh 
adjustment gold 4s 41905 
stamped _............k1905 
Juay goid 4e ivov 
WOO GP pee- kine en. «co 
Conv g 4s issue of 1910. - 
tinai Unio Div lat g 48__ . 1925 


A®o 
Nov 
Nov 


. 
io) 





At 
88% 


98% 1027*ss 
08's 102 


OB*455 102% a3 


mE 


100732 Sale 
101%: Sale 


1007*s3 100%*s3 1712 
101's2 1011223 2890 


Rocky Mtn Div ist 4s... -1965 
raas-Con Short L ist 48.1958 
Cal-Ariz let & ref 4348 °*A"’1962 


iberty Loan 
44% “ 1933-1938 
ia 1947-1952 
1944- 


Panama Canal 3s gold 
State and City Securities. 
N Y City—4 « Corp stock . 1960 
4348 Corporate etock 1964 
4348 Corporate stock 
448 Corporate stock 
4348 Corporate stock _July 1967 
48 Corporate stock __ -. 





sh% en See SF ggg 
4 % Corporate stock _ . . . 1957 
8%% Corporate stock . ..1954 
New York State anim 46.1961 
Highway Improv’t 44s. .1963 
Fereign Government. 
Argontine (Govt) 78... .__...1927 
Argentine Treasury Se. £ ...1046 
Sinking fund 6s Ser A- -..1957) 
Exti sf ser Bwi 1958’ 
Austrian (Govt) sf 7s 
Beigium 25-yr ext s f 748 g.1945 
S-year 6% notes ._._Jan 1925 
20-years{ Ss. _- 194) 
25-yr ext 64s temp rects_ 1949 
Bergen (Norway) sf 8s _...194 
26-year s f 68 temp 


K-4 
Z.000 w z2 yoo 


ooc>> 


SC REEENEERC* >a 


105 


101 
101 
101 
105% 
10512 
105l2 
10512 
981 
981g 
981g 
105 
105 


1015, 
8314 
941, 
95% 
97 

10912 

100), 

107% 


101733 Sale 
100'*s2 Sale 


Sale 
10016 
103% 

9712 


100%, 
10112 
1024 
106'g 
106g 
10653 
10512 
981s 
98 
98 
98 
105% 
10542 
8834 
10212 
lil 


102 
102 
101% 
10614 
10614 
106g 
Sale 
98% 


Sale 101 Ig 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
112!2 
Sale 


| 
1012492101722 9613 
10427 92 105%: (1650 


32 1007%s2 2215 
Mar’24'_... 
Oct’24'__.. 


10053 3 
Nov’24 ___- 
Oct’24|.... 
Sept’24'____ 
Sept'24'__.. 
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lst g 58 int ctfs 
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9654 
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87% 164 
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Sale | 78% 
9312) 94 
82 81 
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Mobile Division 5e- O65 
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Dominican Rep Con Adm sf 5858 
Custom Administr 5s--.1942 
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100% 
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9814} 192) 
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1043,' 323 
10012' 375 
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8712) 22 
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86 96 
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Sale | 97l2 
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Sale '10312 
Sale 100 

Sale | 94 
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R&A Div Istcong 4s .1989 

2d consol gold 48__.. ..1989 
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Gen & ref Series A 4448. _a2014 
Gen ref conv Ser B 56 ee 
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Srench Repub 25-yr ext Se. - 
20-vr external loan 7 4« 
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7814) 

Dec’24 ---- 

Nov'24 ---- 
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Temporary fg 6%. _..1954 
Oriental Development 68.1953 


FS ted gy of) 15-year 68.1934 
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56 
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Queensland (State) ext s f 7s 1941 
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Rio Grande do Sul 8s _. _ 1946 
Rio de Janeiro 25-yr af 88 
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Rotterdam (City) external 681964 
Ei Salvador (Rep) %« . 14s 
Sao Paulo (City) # f 8s ___.1952 
Ban Paulo (State) ext sf 8e_. 1936 
Seine (France) ext 78 1942 
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Chic & Mo Riv Div 5s__...1926 
Chic & N’ west Ext 44 _ 1886-1926 
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Genera! 4s__ 
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Swiss Confeder’r 2u-yr 4 i ss 1040 
Switserland Govt ext Sige __1946 
Tokyo City 5s loan of 1912...... 

em (City) extl ‘448.1944 
Uruguay (Republic) ex ss__1¥46 
Gurich (City of) sf 8s __..1945 

Raliroad. 
Als Gt Sou Ist cons A 5s____1943 
4la Mid ist guar gold 5e____ 1928 
Alb & Susq conv 3}4s8 1946 
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1 

1077s 10753 

111% Lil's 

84 83!g 

84 | 82 
Sale | 83% 

10212 101% 
78's 
9612 97 


10-year secured 78 g 
15-year secured 6 48 g- 
Chic RI& aw gen 481988 J 5 8312 
: \J J; 81% 
1934 ‘A O, 845 


1936 M 8, 111!2 
lll Sale 111 


10012 102 (10014 

eee 
8llzg Sale | 81lz2 
831g 85 | 83l2 
91 92 | O14 
64 647% 64 


@ Due April. Due May. 


lllly 


Dec’24 
Dec’24)_ 
8154 
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647s 


a Due June, 


10¥ 13 


95% 100ig 
98% 102 
79% 83 
80 84 
88% 93 
57 = 65le 


8 Due July, 
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Refunding gold 4s. 
Chic St L & N O gold 58_...1951 3 D 101g 
Gold 34s - - eS CU! UDO 
Joint 1st ref 56 Series A__.1963 J © 967s Sale 
Do Series B 1963 3 D) -| 9512 June’24)---- 
Memphis Div tet 6 ibe D 82\s, B5ig 821g Dec'24 ---- 
C St t & P ts cons g 58. 1932A O 101lg __-. 101% Deoe’24 ---- 


& Due Aug Due Oct. p Due Nov ¢ Due Dec «+ Uptivn sale 
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Week's ij BONDS. Week's 
Range or i; Since , B Friday Range or 
Last Sale. cs, eek Dee. 19 ’ Last Sale. 


Low Htoh & St L (concl)— Low Atos 
667g May'23) naee sent 8 guar goid __ _1949 92% Sept’24 
8912 Nov’ 24 














4 eer eer 


BONDS. 
N.Y STOCK EXCHANGE 
Week Ending Dec. 19 








8512 Sale 

Blig 81% 
1015, 1017 

93 Sale 

91 Sale | 905 96, 

9812 Sale Pitts Sb & LE Ist g 56 

927% ___- - lst consol gold 58 

99 100!g| 99 ye: 95 Pitts Y & Ash ist cons 5e-_- 
112% Sale |1 227) K Providence Secur deb 48 - - 

827, Sale , 801g 4g|| Providence Term Ist 4s 

8914 Sale | 89 Reading Co gen gold 4s 

9953 Sale Certificates of deposit 
Jersey Central coll g 48-_- 
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gaa 
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ee ess rt re | 
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76 Sale : 
7412 76\2 § , 5 |Rich & Dan 5s...-- 
93 Sale | 93 93% ¢ | Rich & Meck ist g Se 
91'g 921g] 91% Dec'24 |Rio G Ter 58......--.. 
7412 Bale | 7412 75 Rio Grande June Ist gu 56 1989 
735, 76 | 73% 735, | Rio Grande Sou Ist gold 48-1940 
75\4 Sale | 75'g 75\4 78g | Guaranteed. 1940 
7373 74%! 75 Nov'24|---- ‘ 77'2|, Rio Grande West ist gold 4s. 1939 
92%; Sale | 92% 927.4! 3% 93% | Mtge & coll trust 48 A....1949 
_.-. --.-| 91% Dee’24 91%)’ RI Ark & Louis lat 44s._..1934 
9314 Sale | 931g 931g 88 95) 's|| Rut-Canada lat gu g 48 
1027 Sale |102'4 10314 3) 10334), Rutland lat con g 4s 
94'2 Sale | 94 9412) 18% ‘ 9614) 
9012 91 9012 91 Sb 92 |\St Jos & Grand Isl g 48 
89 92 89 Oct’24 89l2|\St Lawr & Adir Ist g 58__--- 1996 
913g ___.| 96 May’24!/---- 3ig 96 2d goid 6s 
9912 9714 Sept'24| - 96 69714 St L & Calro guar g 4s _- 
9714 9714 Nov'24!- 97'2) St L ir M & 8 gen con g 5s “193i 
92 91% 91% 92'2) Unified & ref gold 48. _- - .1929 
7814 _ 78 % 78 |) Riv & G Div Ist g 4s__--..1933 
Rost 9812 Nov’: Si2!|St L M Bridge Ter gu g 56- -- 1930 
10012 ____| 9912 gin 5'| 96 101 |\St L & San fran (reorg co) 45 1950 
10312 102!2 Aug’ 24 y 102!2)| Prior jien Ser B 58 
9934 99%, 9934 99%4|| Prior 'ien Ser C 6a... --. 
1007 99% 100% i 1007 | 5448 Series D 
9053 9012 Nov’24 9012'| Cum adjust Ser A 68. _- 
i] Income Series A 68... - 
60 6114 Dec'24 61'4'|S8t Louls & San Fran gen 6a. - 
5514 rs 38 858 } General gold 5a__ ...-- 
Sale | 5312 f K a StL&@SF tRconsg 4s_-.1996 
Sale | 59% “| Southw Div let g 58__..1947 
- wa oe ‘ ils St L Peo & N W ist gu 58. --1948 
Sale | 53% 5514 % 60 | St Louls Sou iet gu ¢g 4s -1931 
5g Sale | 84% 86%) 154) 87 | StLS W Iatg 4s bond etfs. 1989 
55%) 53 5519) 15% 36 4 8=655%|| 2d g 48 Income bond ctfs_719xs¥ 
Sale | 95'4 9714 97%4|| Consol gold 46-- -. - -- 1932 
Sale | 95 96 69  96i2!/ ist terminal & unifying 58.1952 
44 Apr’23 “ ----| St Paul & K C Sh L ist 448.194) 
551g 5614 56'4 St Paul E Gr Trunk 448. -.1947 
Dee’24 48 = 65'2 |St Paul Minn & Man 4s8__- 193% 
Deec'24 ‘ 7'2\| Ist consol g 6s 
Oct'24 6e reduced to gold 44s8-- -1933 
69 Mont ext Ist goid 4s 
651g j Pacific ext guar 4¢.......1940 
Oct'24 5 85% |S A& A Pass lst gu g 48_-_-.1943 
Deec'24 5 Santa Fe Pres & Phen 5s- . -- 
Sept’ 24] ---- San Fran Term! Ist 48 
6912) 12% y Sav Fla & West 68 
62 ‘ 58 
63!2 66 |\Scloto V & N E ist gu g 48-1989 
937g 8614 Seaboard Air Line g 4s 1950 
63 Gold 48 stamped 
85\4 885g Adjustment 58 
7312 Refunding 4s 
3g 8 951g 89 95%)! Ist & cons 68 Series A....1945 
10714 Dec'24 Seaboard & Roan ist 56....1926 
110712 Oct'24 | 8 & N Alacons gu g 58... .-.1936 
'107!2 Sept’24 Gen cons guar 50-yr 58. - 1963 
80 91%3||S0 Pae Col 48 (Cent Pac col)k1949 
20-year conv 42 
20-year conv 58 
So Pac of Cai—Gu g 5a 
So Pac Coast ist gu 48 g_...1937 
So Pac RR ist ref 48___....1955 
Southern—Ist cons g 58_...1904 
B5lg Develop & gen 48 Ser A__ 1956 
63 || Develop & gen 68 
eis Develop & gen 64s 
Mem Div ist g 4543-58... 
St Louis Div Ist g 4s 
So Car & Ga Ist ext 5448__-..1929 
9 96 894%, 100 ||Spokane Internat Ist ¢ 56_..1955 
9512 Dec'24 Sunbury & Lew 4s 1936 
.| 8414 Jan'23 ...}|Superior Short L ist 58 ¢___¢1930 
1091, Dec’24 Term Assn of St L lat g 4448_1939 
| 9114 Aug’24 8Vl2 LODI2 ist cons gold 5a. - 1944 
100 June’24 97% 100 || Gen refund #f g 48_____..195% 
| Tex & N O con gold 58 1 
72\2 Dec'24 69 74'4'|Texas & Pac Ist gold 58 
9034 Dec'24 2d gold income 56 
99%, 100 La Div B L Ist g 58. __-.-- 
98%, Nov’ oe Tol & Ohio Cent Ist gu 5s8_. 
1007, 10 6 Western Diy Ist g 58___-. 
87% 87% 8553 General gold 58__..._....1 
10414 Dec’24 Toledo Peoria & West 4s-_-_-. 
10312 104! 7 Tol St L & W pr lien g 3 4s-. 
9633 9653 50-year gol 
81% 825g TolWV&Ogu4eA 
80 8014 
897, 897s 
Dec’24 Tor Ham & Buff ist g 48__.*1946 
Sept’24 Ulster & Dei ist cons g ----e 
814 lst refunding g 4s 
Union Pacific Ist g 4s 
20-year conv 48 
ist & refunding 4s 
ist lien & ref 5s 92008 
10-year perm secured 68__1928 
U NJ RR & Can gen 48__..1944 
Utab & Nor gold 5s 
lst extended 4s 


Lake Shore coll gold 3 }48- “1908 


Registered _ 
Mich Cent coll gold 3 4s. .1998 ---= 
199+ 837%. 
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9412 937% 
2 Sale 9912 
Sale 91% 
Sale 83lz 
2 100'g 99 
Sale 71% 
Sale 85% 
Sale 101%, 
7g Sale 935, 
Sale 85le 
Sale 78'g 
“re 
10114 100% 
SAl, 




















71 43%s 2000 
k& a tet & ref Se. = 
3 


9 eo See eee SUS CNEECECCSCE SECS 


& 
Zw Cue” Coen e OZ Oe See BED 


BAl4 
2012 - he 103g 
102144 102. Nov’s Ud 
9415 93 , Ollg Dig 
8012 80lg . 76 83 
76 | 74 ‘ 60\4 74l, 
Sale  85l2 3\| 77% 
Sale §2 
Sale | 805, 
ewe ae 
95 9412 
Sale 108% 
----  98ig 
Sale | 92 
89 89 
Sale 807, 
100 100 
6e06" ee 
aoe @ ee 
oavgt. eee 
Sale . 88 
77 | 76le 
Sale 757s 
Sale 76% 
Sale | 60 
Sale 84% 
1001g 100ig 
104 102 
104%4 103%, 
Sale 845, 
Sale 96), 
10012 10014 
tno See 
95 | 882 } 
Sale 87g 
Sale 10012 
Sale 73lz 
2 Sale 102 
Sale 1065, 
2 101 9912 
857, 85l4 
1021, 102 
851g fe 


Conv debenture 3 4s 
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Debenture 43 . 

7s European Loan 
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Cons Ry non-cony 4s. ---1930 
Non-conv deben 48_...1955 
Non-conv deben 4s. -..1956 
& Northern ist g 58... .1927 
O & W ref let g 48. __- a 


RB ist gold 5s 
aw bet ret ba._.1037 


Sortoik & Sou ist gold 5e_-.1941 
Bort & West gen gold 6e -..1931 
Improvement & ext 68 ...1934 
New River ist gold 1932 
Ww & W Ry ist cons¢g ..-2s 


Registered 

Div'l Ist lien & gen g 4s- 1944 
lu-year conv 68 1929 
Pocah C & C Joint 48...1941 
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6s D 204 
6t Paul & Duluth Ist 58_.1931'Q 

Ast consol gold 4a -1968) 5 
Sor Pac Term Co ist ¢ 60. ..1933.3 
North Wisconsin ist 66 1930/3 


L Cham to G8 60 6... 188 4 
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Nov’ 24 cece 
9812 5 
Dec’24 ----.! 


Soocoeee 
S58888 
poeapee 
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& Ile tat os f 4448__1955 
Parie-Lyons-Med RR 4s_-. . . 1958 
Sink fund external 7s w 1.1958 
RRef 78_..-1954 
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Dec’24! ---- 
Aug’24'-..-- 
Oct’24/-.--. 

8612 2 
Oct’ "24)---- 
Dee’24\---- 
Nov’ toe 


g23¢ 
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1957 

Vera Cruz & P ist gu 4448__.1934 
July 1914 coupon on 

Verdi V | & W ist g 5s 1926 
855g Sept’24 |Virginia Mid Series E os... See 
83 WDec'24}--.-- 83 84 Genera! 5s 
851g Sept’24}--.-. Va & Southw’n Ist gu be--" 2005 
8912 8912 1 lst cons 50-year 58 958 
95 9514 7j| 9053 96 || Virginian hag oy hes 2 
85 85 Bi] 83% Wabash ia: goid o4.._... . 1939 
79 79 27 f 
3534 36%; 30 f lst tien 50-yr g term 48__. 1054 
98 98 82 Det & Ch ext Ist g 58__.. 1941 
8llg 8233 6 Des Moines Div Ist g 48__ 1939 
92 Nov’24/.... 
937 42 43l2) 19 
997, Nov’24!|.._. 
ioa2 963g Nov'’24'...- Site 8612 hee’ Pe cise 
--1942 9412 Aug’24’_._. baad 8212 83 | 821g Aug’24 _..- 
..1945 891g _...' 854 Dec’24 .._. 8812 __._' 84 July’24 


¢ Due March. @ Due Apr. «Due May. g Due June. 2 Due July. & Due 4ug. ¢ Due Oct. gp Due Dec. 2 Option sale. 
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15-year secured >a 193 
1964 


Pennsylvania 

Guar 3s coll trust reg A_1937 

Guar 3 s coll trust Ser B_1941 
34s trust ctfs C__..1942 
3s trust ctfs D____1944 
$d gold 46__1931 
4e Ser 1952 
& East Dee 0..- 3 


Marquette lst Ser A 58 1956 
1956 


a W ing te. 1943 
areas ets 
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l!  gense 
. Week's a 
3 Price Range or 3 Jom 1 
30K EXCHANGE Hi Dee. 19 | Meee, BY 
STOCK 19 At ee 
Ranges Y. Dec. — sk|Low ul 48 92 
eatin i; Since Week Ending ee 104 [103% ie oss 10112 
Price Range or Jan. 7|M 3) 10312 92 | 89% ,) 
. 7483 9112 lg Dee 
——— fen Se... 2S Htoh Cuba Sug og abp UL, - 1939) 4 ; 101!g ..../10112 99% b 
ae mut) He ew ae Ed El lt Bko let nf § 199513 3) 1018 961; or | 2 3|| 93% 100 
a. = 58 65iz at ee aemin a oon 119% 
Bia 95 161 1'4||Ed El py pee 12 100 90 98g 11 
95% 6414 97% 10 Hora Coa 7s__.- M S| 9912 8814 186 
aj 92 631g 5 SAlg|| Elk & Fuel 932 89 11712 981g 1 
--1930|F Sale 100 7612 = phe Foy Ae 942/M S|} gs 111lg 67 00% 
w Min W & N wis at tan -1083 3 S| oom Sele |100 Devad---2 ee 162 ‘nee One my gw =... & fan * one 107108) 35 77" ‘st 
oui 7, Olly 9253 i Light bon scune D 10 "941... 
West M4 Yt Pa ist 6 60----1 oo Toltdipita apie 38 to 3 rated Metain #70. --1999)3 D re ee Desa 20}) ote ore 
ist Ser A be - -=---- 04 | 93 98 
Gen lst Ser A 5e__.1946 MS! 101% esis 83 Sil oF 100% || Federated r ist sf 88 “{930|M 8 3 105t2 94 
Pac eal 8312 Sale 1 81 9833 Rubbe ist g 5s. - 3 J} 9 19} 10514 "94. __- 105% 
OF an Fee ist Ger A bs. 13g J 807s} 8012 18 8  100%)| Fisk th Lt & Tr THe 42 105'4 105! Nov’24 2}| tua 
kaa et ees 236 J ue 00 100%, 10|; @ 12||Ft Smi & Dev 20-yr 1942|M1 N Ig ....| 98 10453 80 Bis 
let 40 guar 2361) 5 ~~ = 10034 94 9912 yw oh alld 3D] 98g - 1045s 2 105% 
West Shore ontitijenesoa 1926/A © 14 100 1100 | aemer lp 69 Frameric Sugar 7 Ks- @ 58 1949 D 10453 105 41 8414 10}; 100 
L E ist ¢ be___- s| 99 * "0912] 9612 Nov 37/| 531s 75 || Francisco Co cons 1936} 3 \4 Sale | 8414 1053s 98% 102 
& LE lstg d 56_1928/J 97 9912 68%, 9|| 60 Gas & El of Berg t 25-yr 6s_ F Al 844 105 1 14 1005s 
Wheeling Div Ist gol 1930|F A 68% Sale | 67_ 72 49 «70 Baking Is 8..--1942]F S| 105 Sale o1 s0tNe Lis 9335 yi 
hede 20 134] |General deb g 3348- 952) 10114}1 10012 11412 120 
impt gold 58 ~o a o* oe 4) 99 10 ae oe 6 -.-- Al 101 100 178 104 
re 2 a wee ~--iay Bl ase Os 1918 Nov'24|-- 55 = i _ Debenture ote estas A..1, Hot Sole tos, joel 88 ‘O1 93 
“yo yy eee wail 8312 7 coe eee ree A MN 10814 : 4 
wan ana lat gu g be----- 1938/3 D 100% Sale | $34 83 coll oy" ore — Soa. -- lstof So 'aim@ is 109! Sale 03 Nov'24'----|| + ae 
Ist g tas _.1 80 86 year ae MN -___| 91% 2 lo! 96 
WiasrF SB Ist 4a- 194913 3 87 | 85 78  85%!|Good sfdebg n 68 A’28 eR ace 1 9412 14|| 78 1 
4s.--19 Ni 86 23 98'4|| 10-year M8&P co 1925|™ 9412] 9412 92 91 = 93t2 
yr lst gen lst 46 '36\m0 85ig 743, anby Cons She MN] 94 88!2 114 10253 
Wis Cen Cant So. & term is 85 tol 32 7i9||Gr. ~ ~~" 1925 2 Sale | 88! 92% | 98 
nn, iNDUST RIALS. 193¢|3, | 9612 Sale *S pee'2i 2 oe Gene debenture a 1oaalF Al Oi, Sale {10215 103%9| 13 1% 80ls 
Ses 6. wr 5 94 100\ & Davis 7s... an)7s L M i 102!2 cee Dee Mie-s5 oz 9Ble 
lex Rubber ge! A_-_-1925|M & a 98%) ol 3a = Gt Cons is bean teent on 1 os” ake set Derall...li 104 
Aleska Gold M deb 68 ----1926 Ol 98% mic (f Moll ge” oo line ten A oat en be A 1954) Al Sep ee’ | gone PSs | Se 84's 
deb 68 se ae 95 97 82 kensac P gen 58 FA 10312 ¢ 30 997 
Cony Ist 56... FA l 9614 : 40 107%|| Hac RyLé& 1952 33, Sale 7912 O4', 
hem _1941 9614 Sale 92 1061, ana El Ry 1g 58... 2|M NM) 103%, 784 1 100'4 
ay Ly 448 G---.-.-- 1983} OC} 961 92 | 91lg 4l---Sl| az O7%l tay poy ay hy -1942 iN] 792 Sale 8 pot! 60| 96% 14 
lst ref 17 er ae MN] 90% 07 Aug’ 9 977%s|| Havana ne Ist sig 1947| 8 98%) 9 993% 931g 98 
Chain -1931 ee , 92 3}| 915s rshey Che e 68 (lat) - gM N! 9 lg! 9914 88 iy O5lg 
4merican 1 debenture 5s. 193613 2 34 Sale | Q1le 95%) 17 101% 106%) He: nd-Amer Lin 5s... seer 3} 993, 991s 97 97% 51] Olly 944 
dm Dock & impr gu Gon. seria Ol obit ele | oe 105%) sail “gore 102a| rons ie Olt & Refining 5340-1932 Oi Sale| 93 Sats 4 
Dock s 5 dso ing 54% 5D 93 10 04 
ie oe tenets A1O47}A O} 9515 ie le 100 | 8 O2l2 9814 ‘Humble On Telephone b> --19an'A “1 oe Sots 80's a 100 
Ist si Ole 9634 8 Iinois Be 448.-.---. Mi ~ le | 10114 4 --.- tp 1 
nn) t8o-sr en 193715 J) 9 Sale | 9614 '24/---- 1005s 111%) /T is Steel deb .--1936 N/| 102 Sale 1100 Aug’2 |} Ot, 71% 
_S =e Refining 66... 1929/3 J) 965, --| 905s Dec 6 1g 1025g!! |Tllinois LT  eoeeeone 1952 ™ 98% _._./1 Dec'24 214)! 58% v1 
Sug sei nian 1114 971g 10; l\Ind Nat ee 55 J at 38 le 21 Tuy 
dm Telep & Teleg onl tr 4a: oasiea al i107 77/133 101 | 83 ov 103}4)/ To Steel Ist "ie a Ol fi 4 Coe Oe 305'| same 75g 
4m Telep -. Des eeedsenc 1933) 8} +E Sale 10012 02 | 262 124, 12615 pean Revel 3 ist oo .1956 J] 6812 Sale 68 6912 127|| 54's 4 
Convertible peat es 9463 Dj 100% Sale 101% 1 Ble] 32 art 94 || Ingerso » Motep co 640. 1966 J 68, Sale | 08 i3r8 gall sate a 
te Ay Stee 771943, 126" Bale josie “Qou,| 28 44 oy | paeerbere Parana OB..-8 KO} 72% Sale pl a | 0 
80-year co eee Mae O25\F A 136 Sale , 92ig con 9 44 67 |\Inter ead = anew nn----- 1932 S| 927 Sale 69 70 | 67|| 791g 9% 
0-year 91 S340. -. So---"ieesla Ol 20% Sif fey Bite 101's| Yoryear @3-2-2-~22-2-- Ht ale’| 88% B04 132] 83 $e 
?-year conv. lec 5a_ le _ Ss 44 4 388 10112 SEP Baenennsooone 1932 M ° 84%, Sale 1 8712 | 83g 8 
ke & E 1939 Ale 46 991 oon eel eee 20-yr 5a. AQ 8 - 8612 eecul 8934 
= wiht tee + Ae etfs Sl er-z gots -_ 10088 101% 10 se po Int. mye hint bat et -p i947 3 3} 874 yeses zs aa po =" 4) 
interchang: --19 14 93%) 44 4% O2\el| Inter wie 58...-. 73 “89ie Sale i . 3 99lg 
Temp “) apa 1 SIF A! 10 ote Hi 44), 9212! In jonal Paper _.194 8912 Sa . 9714 32 92 i 
Coppe .193 93%, 9g 86 165 845, Internat ? (Dey 947\5 35 Sale | 95% 9819 07% (OB 
Aeaconda s....1939'5 J 512 Sal ste 91%) “sali ona - lst & ref 5s B-- lat price) _1 M $/ 9573 Sa 98 21g 20 1g 10413 
nb Anas Anttila 740.77 oa3/3 3| o1ts Sale | Sots 01%) 78) Seu aoe eon Cite “Toole 8| Sard sare oon, pa) 1261 Bote 86 
Comp ra Oo at eaten SZ oo 2] ois cele |10tts | 10bs pl Se Saal eee coe Eve 3 he. --1962)% 8 M8 Gale | oot os sl clan 
armour ‘0 of ~.. 1935)! 4 2 184g | 96% ansas Gas & E wenn n--- MN 27, 82 11612 
Asvordnted On to cts dab. 198al © +t one 08%| 34 | 100ts — Kayeer & C0 75 Tire pee i oe 101 104 | 7|] 10% 76 
t 78 ening J 3) 9853 214 10: -|} I Kelly-8 Co ist 5a... 937\A Sale 1 5lg 0% 7 
Atlantic Fruit 1s of deposi 1937|\J J 214 Sale (10214 ec’24) --- G51, 104 veo y 4 a ad gaa 97\A O 116% Sa 7512 7 17) 7 103 
Stamped certi { erg MN} 10214 02% 10312 D 1g} 10 1g 101%)| Keys ag Sd See 1997 Al 75ls --y | om 7512 3] 77% 
fg de .1940 101! 1 1 10212 65 9712 19|| Kings Co ey 68__- 9\F 75l2 tr aes 
atiantic Re Works Ist 58. 1937\3 J + 3g Sale ,102 8 101 oY 10112 chase mon it g 48__.104 F Al 75 le 88 8 1 1051, 
w Loco 73<e...... 3 J} 102 le |10012 lg 9712|| Pur ty El _..1949 871s 59 a no 103% 2] i0}lg 10! 
Bara A1931 1 Sa 10053 921g peg Ano oa dlaliy J 4) 83 -~ 103% 1 93 
Oomp ail Corpet con 8% A1031(3 3| 100% Sale + ty o4i4| 1 17 B7i2 91% x peamped rLighiing o.- Ss a oor 10514 "ol; 20 915 98% 
Bell Telephone Hy bs...-1926/3 J} 100 mor | som oe) 178 Si, '02. | cngs County Lighiin’ 6a ieeeine of toe cn: | S8i, gate 53| pate ee 
at e at . 7; § ---.--.- ~ meen wnenn 3 1 
“ist & ref te finn a=" 19aa) a al Sar Sale | 93 85%| 46 oa” oral eee, Ly oA. iseon ‘Al pose Sale | 0515 Deo'ad ---:\] 91 101 
mp A__194 8514 1 Dee’ "8383 14| Lackaw Lret &e 53|F -- 95's 3 | 871 
-yrom& 68 Series A 1953/F A 8412) 81 9714) 88: GOl, 7314) Gas Loft St C.....$% we ae 10012 100% 4 8712 4313 
Conv 30-year $340 Series 51963 A Ol $7 Galel oem 734) 231] Sou ya Coll & rel 6348 f 4348 A.-1954 a ee on teat... aa 119 
Cone Pint £368 Sores 8 fam aniline + 22 Patel lean ee ee -<- ee oe "art Deis a7 | 114% 
Fisheries 71942 4 74 87 =e high C ae 3\5 55g 4053 1 100 
Brier Hil amy hp dyg any intl 721 a | aoe 92tt 194 10218 1081. toni nee. ol 1993 “yp 11714 sale" a 7 ' 43| itaie 
. =<--- 8 og HE -eeeee 06. . 
a TYR. stpd June’2 A 3] 92s rg A 3|| oats 110% Les Av {PAT OS tt o} 100 Sele ‘oot “oom 17 Bi. 98k 
City R 5a A__194 10312 1 5 1051g --|| 107 Liggett ----- "1944 A Sale | 9612 915g 108% 120 
Grockiye mn ine gen 5s 930\3 J 51s Sale |10: ov'24 --- 3\] 72% Sé%s \ be St MS Ses ie F Al 965 9012 128 14 Lull 
6kiyn Ediso es — erie, 930 J J 10 2 ae Se 10753 N 84 38 633, Olg ~ Co (P) "> .1951 MN Olly Sale 118 120 | 34 97 4 7 
General 6s Series C______ 40/3 D “B3i, Sale | 831, 87 2 80 ios ‘ortard lectrie 58.1952 3 D/ 120 Sale 100 1003: 32] 56 
Seneees Fee Soon-e BJ 3) 83l4 67 | 667,  —— 8 101 le Gas & Elec 78. — O} 10014 Sale 35g 64's 5| 47 
78 _.-1968 6614 le Oct’2 7 7 Pp. ere yr conv ¢ | a Sale | 6 5614 9412 100 
General Tr Sec 68 1iIMWN ----| 8012 v'24 --- 9 96 a SEP? oan 6 18. A Ol 635, 5512 ts' 16 rt] 
8 Qucos Bub con gtd 50°41 aa f oS eee Bom oo aa Ry (N ¥) cone ¢ 4. 1980|4 P| S5i2 55% tr vol Sr 40h 
uididivesccund 945 « Lesh 81 9712 Manhat gocnaevn- <TR 85 | 8414 997g! 116% 140 
Se... ee &..2as © 5 tee fb '24)---- GaN LT 2d deena Me] 84 99 ; 1 106% 
“Besierrara- a ele 120” Nov'aa|---= 801s Bois) Mantle Elec Ry & itei be. “1940/9 J 12515 134 [132 106ie| 74] 109 198 
v 1921 sate Ge 117! 8012 anila Ser A-..--19 1)A 061410613 "24 ---- 1 
lst refund A oe Niguel per 7, 38 1 85!2|M ket St Ry 78 th war'nte’3 A O} 106i 1 129 Nov’24 21 12's 
""Geruicaten of depen. Al “Bais Sale| 8514 Deon sa te Markt warrant attached.-'|A Q 105% Bale |105% ~ 105% ard ee 
1 ¢ il Withou shnbevene bat le |10 1 lg 102 
Ctfs of Pm = at all 1950 FA 8314 100 100 4) lg 1081 les B__. Ae 8 1091, Sale < 1024 6 94 2 
Ist g 1950 -s 00 Sale 16312! 1 991g 7 4s Seri warrants __ 934\M : 10214|)102 01 1 lly 108% 
skiyn Un El ne MN 1 5 1160 163 (Men 1 pgaatae 1 al 102 D ted: Pe 
ae leae manus 1932 -- ae 163. 163 | "00% 368e| Mazwell int & rel ¢ 00 Ser 19633 D| 101 Sale 107% Deo | 38 $e" 105% 
ekiyn 5 "5987 poe A: t'24 ----| #1 a one © | 8714 pe 96 
Union & vat i Sortos A--19 B32] D] “dite 2=-"|'s2s Dee's ==; 81 97% Mote satis nai A ois 101" [100% Deen 4] 2” OB, 
-193 75 86%8\ 16| 9 Mexican & O conv 926 Sale 9638 8's 88 
7 ef 5e__.- AO € | 8653 , Steel g 581 J} 95 57g 26 
Buff & Susq iron sss 13 867 = 941, 9553 sl on 100 ae Ry de exten 438. 1 4 D) 957. oe be — 80| 95% 100 
= 1960/4 O ls 99%) 5) 97 101% are & em S08. . 1961/3. D Sale | 98 98%) 40 06 101 
Butlding 6s guar tax ex_- eal ee ee Loe ihe 4] 92te 97% ee 1953|M 8 9855 09 7° OTM 59 | 36% 95 
-1937 100% Sal | wl s¢ > lst 5e B----- ser C_--... 927 Sale 95 76 = 83 
Tass 214 0 4121 93 3 107% ref g 68 4s...1 3) 97% 1 7 
Oat G & E Corp ge... Me. 1942]4. © O6ts O71 + dy Ld MT | O7ae 101 Milwaukee Oss , 4+ poe ae Ey cel se* voll] 749 oot 
Cal Petroleum ast Soctet 79°42 a 10712 1075 Oo | 31 got ft. Montana Tran tee het Ae 765 Fi tats eg’ 92 oon 
Oamaguey Lines Is 942 2 trea) 8.... % noal 
Gee Pan ioe a ee Al ‘95% -95it 100, 1007 *30 | 1078 Ha Morris & Go Ist 8 $4 ~---- 1pss|A. © 95% 97 | oot Deo'24) = ban ost 
Tel Ist 30-y: ~-19311F 10014 Sale 91 110 5| 9312 a eieneeiuebenes me 1947|M N Ig ...-] 95lg 63 57 82 94 
Oent Dist 1st sf 6e__- 192F/4 O Sale /10912 9914 74 «89 oad 7 MN! 95lg 278| 62 60 9912 
Foundry war 6 Oe. -tiaeee 1ie 9912] 9914 ig, 160) 28 1008| [Me uci Gas ist ca .os--es aoe % 5) 92 % | oe = 
Leather 20-y: se J 3, 99% le | 83 B4l4 236 10053||Mu gtd bonds ex 48...1951 Di 93 94 7'2 Oct'24'---.. O51 ly 
Steel Sa__.-.. ba -1987 Aj 83 Sai 10753 1085 8] 955 02i2||Mut Un guar gold 4s. 1931/4 99 .n-0) 8 Oct’24 -~.. 991g 102 
Orntral ke ist gu g 1927|F 81g Sale 92 96 10: Nassau Elec 74s8.---.-- 9/3 D 96 1! 23 100% 
= 4 Sete Bs 68 6 08... DB + Leal 984 1% lig 93% nal Acme Se ue a. ee Tl oe 15s 
Ghlenge re in cist & Fei Ba] O| ‘98% “Gaie| 03', ‘9am, 18) 81 101) Nat Enamt & Stamoe i **-219321M | 100% Salo ‘wane to | ot] Sri 104 
Ohile & Elec is 1961 5. mele oot, 24) 96% oko. bug wy eae 1948] J 99% 10044] 9 oe | ee 
ess due Jan eon FA 80%, Sills] 8 10014 13] 9614 101 National Tube ts Jon 52|3 Oo Sale 1104 8%} 13 1144 
6368 maf 5e.... FA Sale {100 1,/ 5 7 k Con Gas Tel 5a_.19 MN 104 7833 7 41! 100% 0215 
, I Co ge --1934 1001 00 100m Newar d Tel & 1928 8 78% 113% O8ly 1 
Gol Indus ist & coll $8 fu 19a713. 3] 1oot Sale |i 6 | 83 99. ah 74S ae + He iol” joanl 18 B2ig 86 
Sa owt a. +---- 927\5 J - 12 6 Deec’24 a 70 76% N Y Air Brake lst g 48_.__19 1|A 0 113!2 Sale ‘101 et 44 8018 Sil 
Seer 0 = ..--- a fT on, Ne 72\9! wa aet Dock 50-yr G40 A-1961i) & baste Cate oe acral fe. 101 
ooo NEE. J Ji) 98l2 73 | 7212 le| 47 103 |iN ison Ist & r 6a. 1948 Al 8553 86g llg Apr’24'_ 98 1 
Av ist gu g 58..1932 71 =e ee a ae N Y Ed + yh ip Ig ---.| 8 101 —_ = 
Col & 9th Ist gold 397/Q J Sale * 10218 87% 88% Y Gas El ER 3 J] 8012 1 {101 4) 24 4612 
Sommerstal Cie me bg -ABK7|M NY] 07% Gal Bis oud | 86 90%! Purchase fy i 9 8 a 4gaely Al 100? i as fou) 174] 92, : 
ee wee fas” te J} 87% -..- ee DM oa NYOMLEP Ut. -.-1942 45% Sale 5°] 4a] 1% 
Oomputing Tab-Ree e Cee f a ot | 44] 88 94 NY foe lstRB ae nlt.., AO} 41, Sale| 4 Ful 46] 58. 60% 
Oompu & L Ist & ret g 1951/35 J 87 Sale 91 |] 9312 100 N Y Rys Ist Sy wenger aa Sale| 4 67'4| 46, 85 896 
Conn Ry uar 4}48._____ 1950|\3 D 90 90 00, Nov’24 "63 87 9253 Certificates ° ice ds a . 5 Sale | 67 t Fee 1g 99 
Stamped ¢ let & ref 58 FA 99 | 98% 91 103 ear adj in posit... __- MN] 67 Sal 9212 Dec 3] O2t, 
of Md Me_.1944 3) 98% ly ‘eid 1%|| 30-y tes of de’ 1962 92 98 | 1 9 97% 
Sens Pano en bare 5e_-1936)J + el be ~10)] 98% 101% Beate Rive lst cone ase eH “si, oi ae foie, OO! os 108 
Cont Pap {Ch Istang --1952|M N 90% ----/ 908 ~t. 85 N Y State Rys alm Ni 97 Sale | 957g 814! 90! lg 107% 
Con G Coo ee Se. .- Ee ~---|1007% '| 91te 98 Ser A 194 N] 957, eB 
oy fe °2-2<chogalan | 100% le | Sate 95%) 46 9112 10st |x Sta iat 96-yr 64 “eb 1940] Al 107% Sale 100% 01's 32] 9B" 109% 
Corn ef 5e-.-.-..- 1943 O4i2 Bale | 94! 100 | Sell 107 N Y Telep sf6s.._Fe 941/A 0 mont S 10514! 21 
etn aan” oes 31 gos Bele | Son 10s “OH bate Sen | pthread A Ol 104. 106% lost 24 ....| 
Cork & od 814.1930/3 3} 9918 08 |10712 9 9312 SS Sn tans sett dueee” Dovel i 
Sugar co 8X%—- 1930 S| 10733 1 975 98 59|| B4l4 20-year ls Power Ist 5e_ a1932|A O 10112 Sale 1 105 || Olly 101 
py hy ty A wee ee wat wir ae re ne ee 954\M N a |'se, ‘or | Bol 96 103 
Conv pote gt ode lg Sale = & 99 1015 {4} pee oe ee gon | 96% 32, 931, 
Oumb T & T tet. Liste a 54°81 Ms| 75 100% 10012 01 | 54 oe 1o7|| sing ‘ing Ge Series A E, oa 8] 100 Bale "32h 93 oil oo +a 
EL Is .-1942)} J} 100%2 99%, 1 109)! 10 5 Refund ison 66....---- 1948'M 9212 Sale 9312 101 10 
Den Gas & (D G) ee ones 1933\3 10014 Sale A 06% 1071s) 109 84% 9 No Amer Ed Ser B..- 7™ 8 Sale Ig 10 110% 
Corp {g6% ..194 9312 “| 10412 7\\ 107l, 
Dery Edison 1st coll tr 1940|M : 10712 Sale me 92 40 54s Secured s & Light 68 1941/A O 10315 104%, 10 1077s 10 92 951s 
Detroit f 58 Series A__.-- k1940|M 9153 Sale 2 Nov’24'--.- 38 54% Nor Unio Trac 25-yr 58 A.-1941 AO 7% Sale 107% 6 110% 
ist & re “Tet cone « i4a_-1982|3 J 7 aoe “ORO | 3|| 79 87 weet & tet 25-77 00 Ber B.. Souls 5] 4a Bele | pane tim! lg 109 
ist & ref lst oe. SA Oo} --- ----| 54 80 10|| 58 85 RE tea ha aeeals J} 94% @ 110% : 7\ 100 
ane ---- * | Ol, Sal 1074 
Disa Bee 10t be ct dep.--1027/A @ Po a 50}! 81 92le pee gp thy FP LEE care S| ire fe a? 
ped ___ ‘ 10714 
Dietin rit stam 1942 MW G7lz Bale | 65! — = Sots _92%s, N eth WT "Service Ie --- Ee 8 
| RS et —} eee 8814 Sale | 8614 897s | 106% 107% ree Saye Fe--- 
Deld (Jacob) tee! 6a__- 5 5 ] 4 9212 89%, 73,\ 60) 106% |O eft = Bet 5 Poa. Option sale. 
Sy eden 2 vl 1078) Bale igen 108 26!' 03" tose ; oe. eBue Ben 6 
der * e Oct. , 
Seseer D1 ours & Co7si8'31 8 7% 105% aw 1031g _104 pO ay 
Safest do Home $eGeries B.1949 3 J 2 Due July, # Due 
es mts . Due June. 
Due Jan 





2868 THE CHRONICLE 


Quotations of Sundry Securities 


All bond prices are “and interest” except where marked ‘‘f.” 


Standard Olli Stecks Par Bid. | Ask.; Raliread Equipments 
Angio-American Ollmnew. £1, *175s| 18 66 
Atlantic Refining 100| 9144} 92 Equipment 6448 

Pret Baltimore & Ohio 66 


. _=negs -100) 114 /114te 
233 (240 | Equipment 445 & 5e--_- 
*59 59%4\|Buff Roch & Pitts equip 6s. 
Canadian Pacific 44s & 6s. 


*482,| 491g 
1127/1113 

Chesapeake & Ohio 68 
Bomoment676e 
t 


[Vou 119. 
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Price Per 


Priday | 
Dec. 19 | 
Bta Atk 
98 Sale 


Week's 
Range or 
Last Sale 


Low Htob 
975s 98 
99 9914 
9912 Dec’24!'----| 
9812 98%) 3 

92 


91 

9353 9418 
985s 
9934 


98 
99's 
9212 93 
104 10412 
9512 97 
977%, 977% 
10814 108% 
951g 95% 
2 1102 1027, 
94 9Al2 
101!2 
985g 
103 
9938 
Dec’24j - --- 
9314 
9954 
93 
85 
QAle 
106 
106 
94 
Dee’24 
11012 
10412 
Nov’'24 
984 
10312 
10312 


2 Q 


BONDS. 
8.Y.8TOCK EXCHANGE 
Week Ending Dee. 19 


Since 

Jan. 1 
Low High 

9612 : 
9428 
94 
93 
4 
903, 
915, 
9653 


Imieresi 
Pertoé 


i;| 


No.'| 





Chesebrough Mfg new... 25 

Preferred J 100 
Continental Oil new_... 25 
Crescent Pipe Line Co.. 50 
Cumberland Pipe Line__100 
Eureka Pipe Line Co__._.100 
Galena Signal Oli com - - .o 


Steel Ss 1 = Oh 
lst 25-yre fg 748 Ser B__1947 aaa 4 
Pacific G & El egn & ref 56. _ 1942 
Pac Pow&Lt lsta&ref 20-yr 58 '30 
Pacific Tel & Tel ist 5e Chi & North West 6s 
cago -- 
Equipment 6s 
Chie R I & Pac 448 & 5e.- 
Equipment 68 
Colorado & Southern 66--.- 
Delaware & Hudson 6 -- -- 


90% 
9014 
94 
937 
104% 
874 
99% 
90 
Olly 
681g 
B47, 
947% 
93 


00 
Imperial Oli 25 
Indiana Pipe Line Co... 50 
International Petroleum -(t) 
Magnolia Petroleum... .100 
National Transit Co__12.50 
New York Transit Co...100 
Northern Pipe Line Co_._100 
Ohio Oil new 25 
Penn Mex Fuel Co 
Prairie Oil & Gas new ._.100 
Prairie Pipe Line new - . - 2 

00 


Southern Pipe Line Co. .100 
South Penn Ol! 100 
Southwest Pa Pipe Lines. 100 
Standard Ol! (California) 25 
Standard Oil (Indiana 5 
Standard Oil 25 
Standard Oil (Kentucky) 25 
Standard Oil (Nebraska) 100 
Standard Oil of New Jer. 25 
Preferred 100 
25 

00 


Eq 
Hocking Valley 66 
Equipment 5 
Dtinots Central 4445 & 5s... 
Equipment 6s 
Equipment 7s & 6}48--- 
Kanawha & Michigan 66--. 


oegesSsepeksessesseessest 


] 
o 


2 20912 
10812! 
208 





..-1935 
Portiand Ry ist & ref 5e____1930 


— 
“I OO OO Gr 





194 

& refund 7s Ser A__1946 
Rican Am Tob 8a____1931 
Steel Car 1933 
Prod & Ref sf 8s(with war'nts)'31 
bf many Bape ieee ¥ 
7) gen 58.1959 

Certificates of d t 
Elec & Gas lst 634461959 
El Pow & Ltg 68.1948 


S eo00 


tral 

Minn 8t P& 88 M 448 & Se 

Equipment 648 & 78--.- 
Missouri Kansas & Texas 66 

issouri Pacific 68 & 6348-- 
‘Mobile & Ohio 44s & 5s... 
New York Central 4 & 5s 
Equipment 68 
Equipment 7s 





bt ‘ 





& +h 
a tt he ee be Bed tet Bek Ble 
OCC ZAZZ> Zee OC mew nOwe PAU PuvyeZ>>D 


1174 
Standard Oil of New York 








SSRESSSSEKSSSSSRIESS: 


8SSESq 


81!2'|Pennsylvania RR 
30!2'|Pitte & Lake Erte 6 
21||Reading Co 4940 & Ba 
4) 8 
Francisco 


t 
Co 4% 
72 |8t Louis & San 
6434 A 
414||Southerp Pacific Co 4s8-- 
12 Equipment 7s 
107 ||Southern Ry 4}40 & 6s 
2453'| Equipment 6s 
112'|Toledo & Ohio Central 66... 





aH 


epee 
Ssssss 





Sehaha 
g 


10514 Sale 
9912 Sale 
10512 Sale 
10445 1047, 


4 
> 
as 


ety ee ee tl ld ld dk oh al hell 


H 


Public Utilities 
Elec new. _ . ( rH 


81 
47 
9512 





Tebacce Stecks 
American Cigar common i 


Preferred 
Amer Machine & Fadry - - 100 
British-Amer Tobac ord. £1 
Bearer £1 
Heime (Geo W) Co, com 25 
Pref: 100 





deb g 6348. .1933| 


Mae 
Amer Public Util com. .100 
let 58 1930 100 


7% prior pref Int M .--100 
4% FOF ieein Poll & Met_100 
MacAndrews & Forbes_.100 

erred_ 100 


SZeFeose- > ape *t> Ze Fee > FEF“ = PE“ >> 
SOU Zour SOrPocarome. we. O46 22250002400 


7 


Sec g 6128 1954 
Biackstone ValG&Ecom 50 
Carolina Pow & Lt com.100 
Cities Service Co com. -_.100 
Preferred 100 


7 
98  99l2 
9814 .... : 
1024 Sale 
10112 10312 
99 Sale 
5714 Sale 
5012 Sale 











78 


erred 
*17\g| 1714'| Rubber Stecks(Cleveland) 


94 947 
102 Sale 
109%3 Sale 


Colorado Power com. . . .10( 
Preferred 
Com'w’th Pow Corp com 


3414 
*129 


35le2 
a” 
130 | 


Am Tire & Rub com 
Preferred 


Firestone Tire & Rub com 10 
8212 00 


90 | 93 || 7% preferred 
10212 103!2 General Tire & Rub = = 


*16 | 17 || erred 
99 |100 | year Tire & R com.100 


100 

(t) 

Preferred 100 
Consumers Power pref __ 100 
Elec Bond & Share pref _100 
Elec Ry Securities (t) 


Mating ty Sow cos 1 oe 

pp! Riv Pow com 32129) 3312 y’r T&R of Can pf.100 

Preferred 100} 88 | 90 |\India Tire & Rub com--100 
Preferred 100 


8 

First mtge 56, 1961__3&3| 96% 9734 | 

8 F g deb 78 1935--_M&N/ 10212 103!2 Mason Tire & Rub com-(%) 
00 | Preferred. 100 


Nat Power & Lt com-_--(t)| 2 

93 
9512 
*8 


100%, Sale 82 


07% -... 


885g ...- 
Ts -sties dd 
957, Sale 

993, Sale 

98%3 Sale 

Pe fo 

99%, ..... 99% 
1023, 10212 10243 
10314 Sale 10314 
Pare 
97% Sale , 97% 
1001g Sale 100 
99 9914: 99 
75 Sale | 73% 
9112 Sale | Olle 
10112 Sale 101'2 
853, Sale | 851g 
10514 Sale | 104% 
10112 Sale |101% 
10412 Sale as 


Sale 





ton G & El let g 56. ...1949 


"d . London 4%s8__1933 
Incowe *+ 948 








ext 5s. 1933 
Union Elev Ry (Chic) 5a_..1945 
Union Oil ist lien a f ?--- oe 





Zeeyte> srs ZBZAS eee eee 
Yet pruoZwaZun orem u Oe DZD 


Incomes June 1949_._.F&A 
Puget Sound Pow & Lt._100 
6% preferred 1 

7% preferred 








~_ 
err Crs i 
SuucuypozZerc Ozu 














87 


103 i 
10118) 


Pref 

Short Term Securities 
Anaconda Cop Min 66'29 J&J 
Angio-Amer Oi! 7448'25 A&O 
Federal Sug Ref 6s 
Hocking Valley 5e 1926 M&S 
.= Term Ry 68°31 see 


198 
Lehigh Pow Sec 6s '27_ F&A 
Slogs-Sheff S&I 6s '29_F4&A 
U 8 Rubber 74s 1930. F&A 
Joint Stk Land Bk Bends 
Chic Jt Stk Land Bk 58.1951 

5e 1952 opt 1932 

5a 1963 opt 1 
8 1951 ept 1931 


5 

4%s8 1952 opt 1932 
448 1952 opt 1932 
4%e 1963 opt 


Industriel &Misceiiaenceus 
American Hard 





138 
*14 
-— - =| Preferred_ *53 
10114'|Borden Company com ..(t))*132 
10114 100 = 


1017, |: elluloid Company 
105 Preferred. 


4 
10312 ‘erred_ 100 
10514| International Silver pref 100 
102%g |Lehigh Valley Coal Sales 50 
9934'10053 |Phelps Dodge Corp 100} 1 
10153| 10212 |Royal Baking Pow com.100 
Pac Coast of Portland, Ore | ‘erred. 100 
5s 1954 op 1934 102 1103 'Singer Mamufacturing __100 
* Per share. No par value. 0 Basis. 4 also accrued dividends 


eNew stock. / price. kLastsale. ms Nominal. zEx-dividend 9 ©x-righte. 
zEsstock dividend. Sale price. » Canadian q ° 








191 


5712) 139 


161 
101%} = =7'| 1 102 
95%4' 111! oa o7 

g Due June. 





PU PZeZtZ= >> SEE" -"“"Z 
weOroona. 22.0000 0nOe+ 55D 








Sheet & T 20-yr 43.1943 J 


Jan. d@ Due Apri. 
Due Aug 











9553 Sale | 9512 


¢ Due March. ¢ Due May. 
@Due O:t » Due Dee. ¢ Option sale 








h Due 
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PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales 



























































































































































STOCKS Range Since Jan. 1 1924. Range for Previous 
for BOSTON STOCK Year 1923. 
a Monday, Tuesday, | W ednesday) Thursday, Friday, the EXCHANGB 
Dec. 13. Dec. 15. Dec. 16. Dec, 17. Dec. 18. Dec. 19. Week. Lowest Highest Lowest Highest 
Railroads. 
159 159 (|*2158144159 (*215814159 15814 15814) 15814 15814) 158 153% 145 Boston & Albany....... ..100| 145% Mar 27) 161 Oct 7/| 148 Apr) 161 June 
75 8675 751g 76 75: 754) 74g 75 | 274 75 74 8675 666 Boston Elevated... ----100} 71% Aug 8} 80 Jam 8} 75 June) 84 Jao 
ow tee |S Ct SEs on ot PO on ol, SU a. BOE bus eKae Ge. eee  Giil<osenececs ....100} 881g Dec 18) 96%Mayl0|| Ollg Aug] 100 Mar 
Illizg 112 112 112 112 112 112 112 (|z107 1071g) 107'4 107% Seal. ee ee, re 100| 107 Dec 18} 116% Jan24|| Lllig Aug) 125 June 
O4ig 95 9412 95 9412 95 95 95 94lg 95 95 95 OGG "Ie “Eee Pisncae -scs0d 100} 92 Sept30) 100 Feb 27 95 Nov| 106 Mar 
19 19%g| 191g 20 19 19%; 18!g 20 1812 20 15 18!2} 5,945 Boston & Maine.......... 100 8'g Jan 2; 254 Nov 24 7% Dec) 201g Ma’ 
*20 23 21 21 Oe - aatel GE canal . ae 22 19 19 2 i pS ..---100) 12 Janl0| 267% Nov ll 7 Dec| 27 Feb 
31 31%; 31 31 30 3012) 2912 31 31 3llg) _... ....| 1,073) Do Series A lst pref_..100) 13 Junel2) 374 Nov 24 121g Oct; 321g Mar 
4llg 411g) 41lg 411g 4ilg 41'2) 38 40 3812 40 | Sood’ aneel 215| Do Series B ist pref...100) 17!2 Jan 2} 48 Nov 24 151g Dec| 48 Feb 
34 34 34 34 35ig 3512) 33 34 en ee cane secs 370| Do Series C ist pref...100| 16 Feb27| 41 Nov 26 151g Dec| 42 Mar 
51 ....| 5llg 52 52 52 50 51 51 52 bene wetes 418! Do Series D Ist pref...100| 23 Jan 3| 62 Nov 20 20 Dec| 59 #Feb 
. )) a eee eee eel Ore witha’ ' dnd datiee \Boston & Providence..__- 100} 143 Jan 4) 172 Novi?|| 135 July| 160%g Jap 
32 827%) 321g 321g; 32 321g 2 B4!g) 335, 34%) 34% 36% 5,061| Bast Mass Street Ry Co...100} 18 Mayl12| 36% Dec19 18 Feb) 35 Mar 
69 69 *68 69 69 69 67 *68 69\2, 68 68 ee, en Cs neon 100} 58'g Jan 8| 7i Dee 8 568 Dec| 72 Jan 
60 60 60 60 59g 591g 59 59 *59 60 59 60 460; Do pref aoeoe Se i we abeleiatahal 100| 48 May 26!) 61'g Nov 17 50% Dec| 65 Mar 
4312 44 43\~g 44 43 43\4| 43 447g, 44 44% 4414 45l2) 3,249) Do adjustment ...-.... 100} 28 May21| 45's Decl9 31 Dec| 46 Mar 
eg ie Oo ST ee. Se Ee ee Pe eee Pe 349 | mast Mase St Rey (ts otis) 2100 31% Apr23| 39'2 Febii 31 Nov) 45 Mar 
*36 37 *35 37 *35 37 *35 37 35 35 35 35 15) Maine Ce  eedaasen 100} 25 Junel9| 37'2 Apr 9 221g Dec} 43 Jan 
287% 297%! 2912 30% 29% 3053) 29% 32% 31% 33'4; 3l'g 32% 20,750 N Y N A & Hartford..-.... 100} 14 Jan 3) 33'4 Dec18 0% July; 221g Jap 
aa ee UL ee 0 OP Bcc OP Miccusl ands. sauklcseke | Northern New Hampshire.100' 62 Jan 14' 81 Novi0!! 62 Dec' 84 Feb 
haan ve ...105 | 101 103 /|*z101 106 |*z101 106 obese Gand 17| Norwich & Wercester pref_100} 80 Jan 2; 108 Novl0 75 Dec! 100 Jas 
96 96 (|*z97 98 97 98 (|*z97lg 98 QO7ig O72) YB7ig O7le 67| Old Colony............-. 100) 72g Jan 4) 98 Novi9 641g Oct] 81 Fan 
lin iol waht. otndlinmne, Gaal coke, ebntdees meen woee: 600 semen Rutland pref ............ 100} 34 Mar 3| 64 Novil0 2llg Aug| 38% Ds 
89 89 oees senel oe 90 OD, GB: b 208 | .becel eene-.cdee 17 vaenene> ———s usetts.100} 70 Jan22; 93'g Nov 19 70 Nov) 98 Jan 
scellaneous 
353 3% Big 3% 34% «Sig 31% 3%, Zig Ble 31g 3ig| 4,638) Amer Pneumatic Service... 25 1 Nov 6) 3':sDac 13 1 Sept Big Jao 
20 19ig 20 19 1914) z18'4 1812/*118 194; 18 18 an. Ev. Siilobdiinesmacease 50} 12 Jan 3) 20% Dec 12| 12 Deo} 20 Jap 
13253 1327%g| 132% 13353| 133% 1337g| 1335g 133%) 133% 1341giz131'4 13112} 3,088) Amer Telephone & pee 121 June24) 134'g Dec 18 | 119 June} 1281g Deo 
72 72\%4| 72 73 74 75 74 74 721g 73 72% 73%) 1,121) Amoskeag Mfg ....... No par; &7\g Oct28| 83 Janl4 671g Oct| 112 Jao 
*76 77 ~ are & 77 Pun cape SPE «ceeek Sete) dane er BSE cticadseus No par| 69 Oct29| 79 Augié4 72 Oot) 88 Jan 
*14 16 *14 16 *14 16 *14 16 *14 16 oititne _ candied, tieaeie Art Metal Construc,Inc... 10} 13 Aug 8) 16 Febl15 14% Nov) 161g Mar 
aie \ pebende 844 = Blg «TE indents mami 950) Atlas Tack Corp-..-.... No par 6 JunelO} 10% Jan 8 8 2018 
*106 106!2 106 10612 10612 10612 107 107 106 106 106 106 60| Boston Cons Gas Co pref_.100| 104 Jani8) 108 July 1|| 104 Oct) 1081g Feb 
- _a~ aaa tae! SSR ee eee eee eer Boston Mex Pet Trus..No par| .07 Mar 29| .20 Janl0j} 05 Dec} .20 Jac 
Zilg 21% ne 22 fits 22 22 221g} 21% 21%) 21 211g} 1,922) Connor (John T)-.-....-..-.. 10|} 21 Decl9, 28!gMar & 19 July} 27 Mar 
*32 33 *32 33 %32 33 *3212 36 *32lg 34 331g 332 25| Dominion Stores, Ltd.......-. 24igMay 22) 35 Sept 26 251g Dec| 26% Dec 
Ge cece Ee cease © wccal ES cose wesc] coce chanel Seen Preferred A_........-..- 100} 84 Janl5) 88'g Decti)| .... .... nondé.saes 
2% 2% Zig 2% 2% 2%) *2ig 2% 2 2 2g 2lg 830) East Boston Land........ 10 2 Sept 22 3 Feb 26 2 Deo 4 Jap 
41, 5 4%, 4% 4% 5 5 5\4| 5ig Oleg 6 6 2,185) Eastern Manufacturing... 5 4 Oct 3 8'2 Feb 6 & Deo) 1418 Mar 
62 52 5lig 5lig) 51% 5314) 53 5412, 53 5312) 521g 52\2) 1,877) Eastern SS Lines, lnc..... 25) 38 Jan 3) 55\4Mar 8 81 Nov) 127% 
3712 3712) 37 37ig| 37 37 37 37 37 37 Pl en Aes 220i Weetersed ...ccccece No par| 341g Jan25; 40 Feb 7; 40 
87 87 *88 90 88 88 *88 91 *88 90 dimen. mane 60; Iiet preferred._.......-.. 100| 851g Jan 8| 93 Mar 8 85 Aug| 88 Oot 
195 195%) 195 195%! 195 195%! 194 195%! 194 195 194 195 1,436) Edison Electric Illum..... 100| 1631g Jan 21 197 De 5) 152% Nov! 172 Jan 
4, 5 ae ogy CR a SG pe 75| Elder Corporation... No par| 21g Jani7| 5 Dec13|| 11g Deo| 10% Jan 
7400 =— 42 40 40 | *40 42 40 40 | *40'g 41 40 40 66| Galveston-Houston Elec..100) 13 Janill| 41 (Dec 5 & July) 291g Feb 
©. amin we fee BS Peana D:. Pavee i ae 5 PEEK ees Gardner Motor.....-.. No par 3%Sept 10 6'g Jan 8 5% Dec! 155 Mar 
Gee ccoal@Eee ascot SEE acosl Ee csed"ER necel Gese cecal oesese Georgia Ry & Elec......-. 100| 11314 Mar 26] 116igSept 16]| 116 Oct) 1161g Oct 
S7Gle 6nnc) PFB8 2ncn) FIM conn) FIRS cncel TID cece] secs cece] wcoses 5% non-cum pref_.....-. 100} 79 Augi8} 80 Jan 3]| 78 Feb) 80% June 
®.... 144) 14 14%) 14 147g| 14 14 Cie Been ciese aded 642| Greenfield Tap & Die...-.. 25| 12'gNovi18| 15% Jan 7 14% Nov; 24 Feb 
58 59 5912 60 5912 60 59%, 60 5912 5912) z58le ‘BS8l2 486| Hood Rubber.......-.. No par| 46 Mar25) 60 Decl5 50 Dec| 63% Mar 
*581g 5912/*253 54 |*253l2e 54l2)*z53lg 5414/*253 O84 dike. octu onde Internat Cement Corp.No par} 41 Apr28} 59 Nov24/| 82 July; 44 
2% 24 1% «=61%) 41% 2 *l 2 *ly 2 oils \iind 220) [nternational Products.No par| .10 Feb18 3 Dec 10, 10 Dee 3 Mar 
Td ioe ee i sane. ae 1l 11 *10 12 10 10 SOG tee Bioannencosanpes 100} .25 Febi14) 14 Decld) 60 Dec 8 Mar 
Kidder Amey ge Acceptance 
881g 88l2} S88ig 88le| *88i~g 89 *88lp 89 *88le 89 88l_g 88lz 103} Corp Class A pref...... 100} 80 Jan 3 s ts Dec Il 80 May| 831g Feb 
*7ig 73g) *7ig 74 73g «738, «2*7lg Tie 7 7\g 7 7 130} Libby, MeNelll & Libby... 10 4 June 12 Nov 8 4g Dec Sig Aus 
OE occe “Oe Pekta,: MEE Picce FE Pica 2 onnh enaal-tetnae Lincoin Fire Insurance.... 20) 70 Jan 9 n eT Set ean anon anes maven 
Allg 11%) 11% 12%g| 113 1214) 11% 12%) 12 12ig} 12 12% 734| Loew's Theatres.......-.. 25 9 Mar2l| 12's Dec 17 84 June} 11 Apr 
v1 71 71 71g; 71 71 70% 71 70 7012} 70 71 350 os ar noe Gas Cos...100} 66 Nov 3) 81 Feb20 731g Dec| 87g Jap 
631g 6412) 64 64 63%, 65 6312 64 6312 64 631g 6312 141 Si nimnaeerndiinatn 100| 62 June26) 70 Jan3l 62 Dec| 73 Jap 
171 172 171 171%) 171 7 171 171 170 1701s; 169 170 237 obarpealnaier Linotype...100| 150 Apr22| 172 Dec10)| 147 June} 179 Jan 
Ge te etc. Bee Bheee owe «BEI. «(BE octde conn) cosgdeo Mexican Investment, Inc.. 10 61g Jan 2; 17% Feb 31 3 Dec} 14% Feb 
32% 34 32% 32% *32% 34 32% 32%) *32% 34 32% 32% 160) Missiasippi River-Power...100| 19 Feb18} 35 Oct -2 18 Nov| 28% Jan 
8912 90 *88 90 | *88 90 *88 90 | *88 90 onan seal 8| Do stamped pref......100, 80 Jan 4) 90 Sept25|| 80 Jan) 84 Feb 
4% 5 47, «CB 43, 4% 4ig 4% 41g 45s! 1,415) National Leather......... 10 2 Apr24 5%s Nov 7 1% Dec 8% Fec 
lig Illg 1 lig 50 .75 60 2 1 lig 1 14! 5,451! New England Oil Corp tr etfs.' .50 Decl6 5'g Apr 8 2 Oct 41, Bept 
*10 11 7 7 61%, 7iz 7ig 7ig) *8 10 9 9 625| Preferred (tr ctfs)...... 100 6144 Dee 16} 3114 Mar 20 12% Dec} 16 Cot 
102% 103 101 103%) 98 10112) 982g 100 9914 100%| 99% 10012] 4,618| New England ‘elephone..100| 98 Dec 16; 115lg Jan 31]; 110 Dec| 122 Jan 
*25, 26 *2512 2612, *26 2612' *26 2612) *26 BOM éécn sexel seenae Orpheum Circuit, Inc..... 1} 14 Jaol6é; 26 Nov25 16% July; 21% Apr 
81 814; 80 81 81 81 80 81 80 814) 81 81 555) Pacific Mille..-_...........-- 69\g be 87 Febi4 84 Dec! 190 Jan 
1614 1612) 1612 16%|*z1644 17 |*z1614 17 |*z1614 16%) 16's 16's 60) Reece Button Hole pedeonee 10) 11% Jan 17 July 22|) 14% Dec) 18 Mar 
25g «234 *25g 4 234|*2255 *| s72lg 2%| *z25g 2 25g 0 253 50| Reece Folding Machine... 10 2igMay 14 3 Jan 2 2 Jan 3% Mar 
Ce | ae oe | I ce) a, le ais ee Simms Magneto.......... 5| .10 Oct27| .40 Febi15/| .10 Deo 2 Feb 
109% 10944; 109 109%4|) 109 10914 109%, 110 | 10912 110 109% 110 990) Swift & Co........-.-.-. 100} 100 Juneli| 112 Dec 9 981g June! 10914 Jan 
49 4912) 4912 4912) 50 5012) 51 51%) «51 52 | 748 48 2,227| Torrington ....-.......... 25| 35igJune 3 4 Dec 18) 89% Dec| 50 Mar 
7 8 a ea 7 7 *7 10 7ig 8 oéhe aman 255| Union Twist Drill_....... 5 61g Dec 4 Feb 18 6 Dec} 11 Mar 
431g 4312) 431g 43%) 74253 43 42% 43 4212 43 4212 42%| 3,673) United Shoe Mach Corp... 25) 34 Jan 3 134 Dec 12 321g Nov| 66% Mar 
2714 2714) 26% 2714) z26\g 27 2612 27 261g 27 *2612 27  &§& eee 25) 24% Feb29| 284 Nov ll 2453 June| 28% Jap 
10% 197%) 19% 20 19% 19%) 1953 19%' 1953 19%) 20 2012; 5,229 voummn, Consol Oil Fields. 6) 1914 Oct15| 27 Jan29 19% Aug) 30 Jan 
18% 19 19 19 1853 18%/| *1812 19 19 a 4 Gebe coe 400| Waldorf Sys, Inc, newsh Nopar| 13% Apr30| 20 Nov 7|| 16 Des) 62249 Mar 
*7ig 8 7 7 *7ie 8 7% «= 8 812 8 8 602| Walth Watch Cl B com.No par 61g Janil| 10%g Feb 1 6 Feb| 13 Mar 
*15 16 15 1514) *15 16 151g 18 | *17 18 171g 18 606; Preferred trust ctfs....-. 100} 14 Junel0| 231g Feb 13 15 Dec} 2013 Mar 
19 1914} 18lg 18%) 19 19 19 20 20% 217%) 21 22 10,620| Walworth Manufacturing. 20) 15'2June20| 22 Feb 19, 11% Jan} 18 Deo 
37% 37%| 3712 37%| 37% 38 37% 37%) 37% 38 361g 37 2,095| Warren Bros. ........-.... 60| 205 Jan 3 tae 4 18,| 261g Jan) 3413 Mar 
*38 48639 381g *39 3912) 39 9 Sn we onte. save! ee ee Si epnencenes 50 un Apr 25 Jan 25|| 301g Dec| 301g Mar 
400 = 41 *40 41 *40 41 *40 41 *40 41 nese enn agua > Se Eencscecdasve 60 Mar 5 3 Jan 18 33 July| 42 Mar 
aidie babel aban Otte abe Shaul :sonh- eal seoueeoss TE ee ae Wishutee Cpasew Steel... 5 oo Aug 20| 6's Jani4 3 Dec} 12% Feb 
ning 
*20 © .50| *.15 .50! *.15 .50!' *.15 .60 15 «.15) *.15 .50 30! Adventure Consolidated... 26/ 15 Decl8 .42 Novi4é 1 Feb 
r 
©.20 .30| *.20 .35| *.20 .85| *.20 .30/ *.20 .30) *.20  .30| ..-...-. Algomah -acaceee- 25/.10 Jan 15] .42 Nov 14| 50 Ma 
ll 1% lig 1% lig 1% lig lLlg lig lg lig 11g} 1,910) Arcadian ---- 25| .76 Junelé 21g July 22 4% Mat 
11% 11tg) Alig L1tg) Allg 11%) 11 ll) 11 114; 11 114} 1,339) Arizona Commercial..... 5 8 Jan 2| 121g Aug 19 141g Ma? 
254% 26 26 2612! 2614 27 2612 27 2614 267g) 225% 26% ,476| Bingham Mines.......... 10} 14 June13| 27 Dec 16 19 Feb 
161g 16%) 1612 16%) 1612 17 1612 16%) 1614 1612) 16% 1612) 2,390) Calumet & CS May 15) 19% Jan 7 49 June 
70 *.70 -70 .70 70 ~=.70 ,650, Carson Hill Gold......... 37 Novl5 3 1 9% Feb 
27 27 2612 2612) 2612 27 2614 2673) 26 26%) 26 2712) 1,215) Copper prrodoce 25, ‘SigJune 6) 2914 Aug 20 6% Mar 
dik Site Gila ohn aee al aes ‘uttgel enne sang e0ee “Geant 6st Davis-Daly Copper.-....-.. 10 353 Jan 3) 4% Jan & Feb 
tg 414) 414 41g) 414 41g) *4lg 484) 4lg 44 43 755| East Butte Copper Mining. 10} 3%4July15) 61g Jan 24 1llg Mar 
50 55| *.50 .75 40 40) *.50 .75| *.50 75 245) Franklin .....<cccccccace 25| .40 May 24 1 Jan 2% Mar 
aad ly) *.87 Illg 1 1 *1 llg 1 1 *1 lig 155 ---~- 25) 20 Oct27 2 Jan28 4 Mar 
*19%, 21 19% 20 | *19% 2012} 20 20 2014 20% 325| Hardy Coal Co....... --- 1| 19%Novl4| 281g Jan 7 3353 June 
*lig lg) *1%g tg) lig Lig lig 1%) = *1lg lig) *1ig lg 210! Helvetia _.............. . 25) .30 May * 2 Novi7 1% Feb 
13812 139%| 139 13912) 1388 13914) 138 139 | 138 139 213412 135 583) Island Creek Coal....... - 1) 04% Apr 2) 142 Nov 29 11544 Ape 
97 97 9612 97 | *96 9612| 96 96 97 97 *94l2 ES ah sn June 4] 100 Sept il 1001g Mas 
25 20 33% Mar 
2 5 3% Jas 
25 2% Mar 
25 5% Mar 
25 34 Mar 
5 2% Mar 
4% Mar 
7 Feb 
71 Mar 
4% Apr 
© Ap 
84 Mas 
6% Feb 
my, 2%, Mas 
*.75 ae S75 4 a7” oe -70 «©.70| *.70 . 50| Ojibway Mining......--. 25 
23 | *2212 23 231g 231g) *23 2312] 23 23 2314 2312 340| Old Dominion Co......-. 25} 15 Jan30|} 2712 July 28 321g Mar 
47, 5g) * 4) 453 484) *12% 13%) *412 5 *47g «=54 200| Park City Mining & Smelt. 5] 312 Jan 3} 5g Feb 1 41g Nov 
*1212 13 | *12ig 13 12% 13 13 13 13 13 *13 1312 415| Pd Crk Pocahontas Co.No par} 10% July 11 151g July 23 1614 Mas 
231g 2312) 221g 2212} 22% 2314) 221g 227%) 22ig 22%) 22% 25 893] Quincy ..----.-...------ 25| 14 Junel0| 25%July 28 50 Mar 
3653 3712) 37 3712) 37 3712) *36i2 37 37 4637 37 5 26 Junel6} 40% Aug 18 531g Mas 
1 5 lls Ilg 1g lig 1lg 30 Apr 2| 11gSept 13 lig Mar 
*.25 75| *.25 75| *.25 .75) *.25 75) *.25 75| *.25 25 July 19} .40 Sept 8 1 Aug 
1%, 1%) *1 71% #2 *1%, 1% 17%) *1% 90 Jan15 17% July 25 3 Mar 
lig lg iis ry i 1s & 1% #13, is ¥ 25 Aug » 2 oar on y+ 
31 3 lp 2 343 Ig une 1s Dec 
DP ving left Fie it ple. Pigg: Tse. 01 Jan 3| 01. J 3 Mar 
*2 ae an. ae. ae 30| *.20 14 June 18] .70 July 22 1% Feb 
*90 1 *90 1 90 .90 -75 .90) *.60 .90) *.60 15 Apr24 1 Augl18 2% Feb 
*25 40 25 .25 25 31. 25 .25 -26 .25 .30 13 Feb 6) .71 July 22 1% Mas 
®.15 .25| *.15 .25! ©.15 .25) *.15 .25| *.15 .25! %.15 10 July23' .25 July 26 Mar 





®Bi and asked prices; nosalesonthisday «s-rignte 0 @s-div suacignte ¢ Ex-dividend ¢ &x-stook dividend. «a Assessment paid. 
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Outside Stock Exchanges 





Boston Bond Record.—Transactions in bonds at Boston 


Stock Exchange Dec. 13 to Dec. 19, both inclusive. 





Bonds— 


Week's Range 
of Prices. 


Low. High. 


Sales 
Sor 
Week. 


Range since Jan. 1. 





High. 





AUG & W185 L 5s8__1959 

Chic Jct Ry & U8 Yd 58°40 

Chic M & St P 448_..2014 

E Mass 8t aS Oe 
ries B 


K CCl & Spfd Ist 58. 1925 
Maas Gas 48.------1080 





59% 61 








WES aww! 


SSSSSSSSESEEEE 


—— 
bt D G2 GO 





an 
9444 May 
95% Jan 





61 
0844 
55 





Baltimore Stock Exchange.—Record of transactions at 


Baltimore Stock Exchange Dec. 13 to Dee. 19, both 


clusive, compiled from official lists: 


in- 





Stocks— 


8s Range 


Range since Jan. 1. 





High. 





y 100 
Armstrong-Cator 8% pf 100 
Arundel Sand & Gravel_100 
Baltimore Brick 100 
Baltimore Trust Co....50 
Baltimore Tube 100 

__Prelerred 


1 
Cent Teresa Sug pref_..10 
Ches & Po i of Balt_.100 
Commerce 50 


Consolidation Coal... - 100 
Eastern Rolling Mill 

8% preferred 1 
Fidelity & Deposit. -- _ . .50| 
Finance Co of Amer poet 25) 
Finance - Ygg class A- 





Humphrey's Mfg pref__ 
Indiahoma Refg C 10-28] 


Manufacturers Finance.25)-..--_-- 


lst preferred 

2d preferred 
Maryland Casualty Co_.25 
Maryland Motor Insur- 50} 
Merch & Min Tr Co___100 
Monon Vall Trac pref _ 2! 5|--: 
Mort & Accept Corp... ._.* 
Mt V-Woodb Mills v tr 100 

Preferred v tr 
New Amsterdam Cas. - 
Penna Water & Power_100 
Silica Gel Corp * 
United Ry & Electric. ..50 
U 8 Fidelity & Guar. -_-__50 
Wash Balt & Annap----_50 

50 


West Md Dairy com._-..- 

Preferred 

Bonds— 

Balt Elec stpd 5s- -- 

Balt Sparr P & C 448.1953) 
Bernh Leader St 7s_ ._1943) 
Consolidated Gas 5s_ .1939) 
ConsG E L& P 4s. .1935!- 

Series E 5%s-_- 

Series A 6s_. 

Series D 6%s8__--- 
Consol Coal ref 5s_- 
Elkhorn Coal Corp 68.1925 
Lake Roland El 5s-__- 1942) 
Lexington (Ky) St 58.1949) 
Macon Dub & Sav 5s_1947}) 
Monon Valley Trac 5s. 1942) 
NN & Ham G&E Ist 58°44) 
Nor Central ser A 5s. 1926) 
United Ry & E 4s8____1949) 

Income 4s_- 1949) 

Fundings 5s-. 1936] 
1927} - 
-1949) 
1941) 





Ww ash Bal & Anni ap 5s- 


86% 
92 


104 
100% 





“9614 








963 4 
66 





$2,000 
2,000 
1,000 
5,000 
2,000 
2,000 
5,000) 
9 000) 
1 000! 
6,000 
1,000 
1,000 
1,000 
7,000 
1,000 
1,000 
27 ,000 
23,000 
1,500 
10,000 
5,000 





9,000 


49% 


97% 
86 
100 4 
98 
91 
97% 
102% 
107 
87 
95% 
96 
86% 
55 
76 
75% 
100 4 
68% 
49 
72% 
95% 
95\% 
60 


June 

Jan 
June 
May 
July 
Sept 
June 
June 

Jan 
Nov 
May 

Apr 
Nov 

Oct 
July 
May 


Jan 





Mar 
Apr| 
Mar 
Jan 
Jan 
Jan 
May 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Dee 
Mar 
Apr 
Jan 
May 





Apr 


Oct| 


Dee 
Mar 
Dec 
Dec 
Jan 
Feb 
Feb 
Oct 
Jan 
Feb 
Nov 
Feb 
Dec 
Dec 
Dec 
Dec 
Dec 
Oct 
Jan 
Dec 
Dec 
June 
Dec 
Nov 





Philadelphia Stock Exchange.—Record of transactions 


at Philadelphia Stock Exchange, 


inclusive, compiled from official sales lists: 


Dec. 13 to Dec. 19, both 





Stocks— Par. 





Alliance Insurance 

Amer Elec Pow Co pref_100 
American Glass of N J. 100 
American Stores 

Bell Tel of Pa pref 

Brill (J G) Co 

Cambria Iron 

Eisenlohr (Otto) 

Preferred 00 
Elec Storage Battery __.100 
General Asphalt 100 
Giant Portland Cement_50 
Insurance Co of No Am_10 
Keystone Watch Case_-_100 
Lake Superior Corp. _-__100 
Lehigh Navigation 
Lehigh Valley 


Penn Cent Light & Pow__ 

Pennsylvania Salt Mie -50 

Aare try RR 

Penn Traffi ai F4 

Philadelphia Co (Pitts) __ 
Preferred 





(5%) 
Preferred (cumul 6%) -50 


Friday 
Last 
Sale | 

Price.) 

37 
94 


| Week's Range 


of Prices. 
Low. High. 


Sales 
Sor 
Week. 
Shares. 


Range since Jan. 1. 














645 
20 
1,102 














Stocks (Comcuéed) Par. 


Range since Jan. 1. 








prefe 50 
Scott Paper Co pref___.100 
Tono-Belmont Devel..-_- ; 


50 

United Ry Inv pref_...100 
West Jersey & Sea Shore_50 
y 50 


York Railways pref 


Bonds— 
Amer Gas & Elec. 5s8_.2007 
Consol Trac N J Ist 58 1932 
Elec Peo tr ctfs 48_._.1945 
General Asphalt 68. _.1939 
Inter-State Rys coll 48 1943 
Keystone Tel Ist 58. __1935 
Lake Superior Corp 5s 1924 
Market Street Elev 4s 1955 
Midvale Steel & Ord 5s8.°36 
People’s Pass tr ctfs 4s Lys 4 


6s 194 
Reading Jer Cent coll 48 "51 
United Rys gold tr ctf 48°49 
United Rys Invest 58.1926 





United Rys San Fr unstpd_ 
York Railways ist 58.1937 


mBawwhoh 
33 


DS mm Go Go BS bo 


to 


— 








$3323332823232833252 








weesesse 





Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange Dec. 13 to Dec. 18, both inclusive, 
compiled from official sales lists. 
not include Friday’s market, telegraphic communication with 
Chicago having been completely broken on that day—all wires to 


that point being down, owing to a severe sleet storm. 


Our record this week does 





Stocks— Par. 


Thurs. 


.|Low. 


Week's Range 
of Prices. 
High. 


Range since Jan. 1. 





Shares. 


Low. 


High. 





Amer Pub Serv, pref__.100 
American Shipbuilding _ 100 
Armour & Co (Del), pf_100 
Armour & Co, pref....100 
Armour Leather 
Preferred 
Balabam & Katz v t c- 
Bassick-Alemite C orp.- - 
Beaver Board v tc “Br 7 
Preferred certificates_100 
Booth Fisheries, eau ne 100 
Borg & Beck 
Bunte Bros 


First preferred : 

Second preferred __-__100 
Cent Ill Pub Serv, pref_-.-_* 
ChicC&ConRy pt sh com_* 

Preferred 
Chic Rys Part Ctf Series 1 - 

Part Certif Series 2 

Part Certif Series 3 

Part Certif Series 4---- 
Commonwealth Edison 100) 
Consumers Co, com... 

Preferred. - 
Continental Motors 
Crane Co, common ..___25 


PSY 100 ‘ 





Cudahy Pack Co, com_100 
Daniel Boone Wool Mills 25} 
Decker (Alf) & Cohn, 
Inc, pref_. ‘th 
Deere & Co, pref _ 
Diamond Match- 
Elee Research Lab 
Gill Mfg Co 
Godchaux Sugar, com. - - 
——— (H W), 
Great Lakes D & D__-- -100) 
Hibbard, Spencer, Bat- | 
lett & Co 25) 
Hupp Motor--- 
Hurley Machine Co 
Illinois Brick 
Indep Pneumatic T : 7 
Internat Lamp Corp_...25 
Ke loge Swite hboard_- eal 25 
25 
Kuppenh & Co pref__..100 
Libby McNeil & Lb new_10 
Lyon & Healy Inc pref. 100 
McCord Rad Mfg *‘A’’___* 
MeQuay-Norris Mfg 
Middle West Util com__---_* 
Preferred 
Prior lien preferred - 100 
Midland Steel Prod 
National Leather 
North American Car Co--_* 
Omnibus pref *‘A’’ wi__100 
Vot trust ctfs wia_...* 
People’s Gas Lt & Coke 100 
Philipsborn’s Inc tr vtfs_-_1 
Pick (Albert) & Co 
Pines Winterfront ‘‘A’’_-- 
Pub Ser of Nor lil com. a 


% preferred 
Quaker Oats Co 
100 
Real sant Hosiery Mills- - o 
Ry an Car Co (The) ----- 25 


Standard Gas & Elec Co--* 
Preferred 50 





Stewart-Warn Speed com _* 
Swift & Co 60 


oinee 


anne) 
' Neo et 


pret.....*%} : 





50 
63% 


250 
20 
1,200 
2,245 
677 
104 
762 











72% 
109%; 110% 








May 
Oct 
May 
Apr 
May 
June 
Apr 
May 
Feb 
June 
Nov 
June 
Jan 
Dec 
June 
Apr 
Jan 
Dec 
Aug 








* No par value. 
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Sales 
Last |Week's Range 
Site of Prices. ee. Range since Jan. 1. Friday 
° e.Low. High.| Shares. Low High Last |Week's Range 4 
a4) 2 3s Oe Be = eitter < ) Par.|Price.|Low.” stn. Snares.) Low : 
. ° ° lf 
te tia tower | 3 3 rs : Apr} 67% Dec | Duplex Setauetionn)....© . 30 65%4| 25,200; 1046 Jan 65 
Common "A" wis. | 1 eel a ee | ee os “ii5z] 90 BMT 4, 28] May on ee 
ne wie er a | el tee ae baum bestme lee 2 1134] 21.200] 11 Deo] 1194 Deo 
tae wiee---e] oe | 48 48 | 1,250 tilt ~ = E Oct | Dus & otors, Inc..-..*| 16% ; 1%] 1,600; 99¢ Dec a oo 
ee SS 3s) $836 S86 ‘fos| 755 Apr] 85 Sept East Penn Elec Co com... ar] 26 Bos] 700 12” May| 36% Jan 
com__ . i ~ Be com...* ,100 
UB Gypmum. 30) 167 *| 161 * 170% sno] 41% Nov] 48 “Oct | Federated Metals Corp. = | Ste 83] gol ae” sel ae ae 
eatres C 1 --* 7 
Veata Battery Corpcom--*|....--| 19 19 1.200] 78 Apr) 175° Dee | Fisher Body Corp new w i Onis] "Bo "Ghy| 5.400] 36° Set] "Saye “Des 
Wanner Malleable ( ---.--*| 1934] 18% 4 25| 15° july) 28° Jan Ford Motor Go of Can. 100| 533” sa” .s"| *S00| 54° Deo 1034 A 
bag fey tg $ 20 | 2,740} 16 Dee Jan | Foundation Can.100) 523 | 481 700| 54° Deel 56 Deo 
eS Os, tool ii83a| 12036 138 19 oe oe | eben ees | deal 2 = 980! 410 June| 526 Dec 
EEROB, --------n=- sal oeatl apie atte 16| 110% ee ate” aoe | ee See. -o) CO 2834 aK seas) July 119 Dee 
‘ ce cia 4 ly Sept ee J 
Wolff Mtg Corp ——--- ~~~ *| 1785) 11755 aii) “L'o70] x04 * May| 11955 sent | Gliletiesaeey Raver sew w |i] 96° 5 Too] 60e Aus! 700° Jam 
r,common.....*| 45 . 2 934 Nov | Goodyear Tire & H.comi0 . %| 7,400 Bept “a 
Yellow Cab Mig Cl “B" io bo 44% 45% + aii Apr| 9% Oct Goctyens Tie & R.comiee ts 121 12534] 1,100 444 _— 59 Bept 
ellow Cab Co Inc (Chic) *| 50 38% 42 9'865 7 Oct] 4544 Dee Semeae © 25e Stures_.__ os 23% 26%4| 45,200} 8% Jan 130% Nov 
« 49% 50 | 10,393) 38} Nov} 97 Jan | Griffith Bakeries....___. 8 69 300 Feb 26% Deo 
ones 1 MOT] 87, Jan | Gritman (DW) Cl °an--- $1... 17& 17%} 1,700| 16% Nov 81_ June 
rmour & Co of Del 20- _—— Candy 8t cl A_.| 8% be 75e 100| 75e Dee 22% * Nov 
Cteage City Ry ba. 1943 91 91 Hesetine Corp... oi) $% Sil Mel 3 May Bs Deo 
y Ry 5s_--1927|..___- $2,000 ee A pepe ° 1,500} 3 Deo 
manage On Bia 1881) “5435 s:$ | itooo) Ha 'fanl Bt Dec Hevdeo Chemieat —-----+) 9°") “354 “2x1 “1 200) 11 Men] 2384 Dee 
ays 58__1927 . ‘0001 46 Nov ec | intere -£1 \ , 1 J 
48, Series “B” 83%| 83% 84 Nov! 57 itercontinental 204 20% was 3% N 
ete 9271. 34 10,000 | 57 Dee a! Rubb. 100 »; , 20%) 500) 15 _ 
oAidiust income 4s. .-1927|_.__-- | 4234 4234| 10,000 74 Oct 85 Deo Internat Concrete Indust10 Sie 1534 ,8%] 4100) 2 — 20% Deo 
Coes Seen be_1943|___~_-| 24° 24°| 2'000| 18% Junel 24 Apr pater Seth new-vet wt, eH SS i$] 2'sco] 8 June| 18% Deo 
ip red lst M g 58 '46|...... >! 100%| 2.000 + — 4 Apr i. Utilities, CLA...*|) 46 4 4 300} 38 Dee Lt as | sf 
Swift lstsfg5s.1944'_.__- | 3 90% ‘aoe 0% Nov | Inter-Ocean Radio Corp id ‘. | 1,500) 46 WN 
-1944!______| 97% 98 | 5 85, June 9014 Dee nter-Ocean findio Corp.2*} 12%s| 12°) 16%] 4:20 ov] 13% Dee 
St 000! 94% Ma y| 9 Jones (Jos W) R D--*} 1253] 12 16 é 6% Nov) 13% Dec 
xcha _w — ne Solether- 7% 8\| 14,3 16% Deo 
coe ry record of sesisaeliind = Sy — to give Landover Hotding Gorp A 1 00 0c. Pty eee Bae se 1054 os 
nge or the w e st L . Fea) Power urities..* 4 8% 400 
eek from D : . Louis Stock | Lnigh Vall --*| 9836] 86% 99 6% June} 13 Feb 
communication ec. 13 to Dee Leh ley Coal Sales 50| 86 9,600] 33 J Oct 
with the W ec. 19, telegraphic Vall Coal ctfs new w i 4! 84% 86%| 1,025) 7 jan} 99 
yesterday (D est having bee Libby MeNeil & Li 45% 42% 45%|102, 2 May| 89% Feb 
ec. 19)—th g been interrupted | Mberty Rad bby -- 10}... - -- b 4536 )102,000 3696 Ape 
severe sleet storm. e wires being down, owing to ; Long-Bell Lum Corp A---* Pty as 7 26 200) 3% ‘Dee os Dee 
o ry, 52%4 52 5 | ec 
PO amv Stock Exchan Warrants. == 1 4 aS =| 535) S894 $836) 1.200) E85 Des 33 Des 
ieklrps Bost Betteag om fond oo pepetee Menge Ooi -i@@)-----| 308 | for “er, July 
New Y n page 8. American shar we 5 Apr) 35% 
ork Curb M wuihianta ck 8%| 8 | od 
tr arket.— Be : ° inde Snes | 4 % 8%] 100, 8 
Benet eres the New York C Care Mark ? ng 5 of the | “Prior lien stock “100 79°"| 7635 70 1.200 2° Mar| 8% Sept 
0th inclusive, et from Dec. 13 t Preferred..........- 00). ae ae Sept 
‘ F ‘ oO ~~ peed = apie 97% 9 ay| 85% 
As noted i ee ee ek Sie aimee ae ee Park: 13 to | setdvaie Caso] aa| 38% in| “s0| 88 June] 91% Deo 
rke ssociatic e New ¥ 7 ucts Corp. ts - 24 900 
yn on June ‘ c ork Curb | Murray Bod oooe peomses 105 1 18 Jan) 25 
Plan the Broad Street pe A 1921 transferred its activities | Nat ry hay orp -o-* + ARB is 33i5| 2.7101 4254 Dee 10044 Deo 
lace, and the Association te its new building on Trinity National Leather... --10 ever wi 13%] 1,200) 7% Sept 14s Dee 
which forms the basis of is now issuing an official shee National Tea ~~ ge pgm 203 | 187 204 400; 2% July) 5% Nov 
ated. tae ial"Fea,new--<"--+| 246 | 246, 240 | 260) 161° May 204" Deo 
* ; . T “=: 4% t a 
Week ending Dee. 19. | Last’ |Week's Range| ‘for’ N ¥ Transportation... 10 110%) 11094 11154 o08| 108° Jan] 10. ADE 
Stocks— Pe Sale | of ren. oben Range since Jan. 1. a Plate com, new, w'.| 844 ze 34 100} 3334 ccm ue od 
—s - -\Price.|\Low. High. Shares Low ouubustaeei wi “ 87 +t 4 22,900| 70 Oct 89 _— 
us. Miscellaneo : . High. Se vtc.w i_.* 17 4 9% 8,700 2 Oct 
Acme Coal Minin — ries A preferred. 1544 17%4| 12;900| 14 89% Dec 
On ak P : --100) 90 , 14% A 
Adirondack P&L, com. ioo "33°° 85¢e 1 200) 60: : Pitts Tern Inc class A.-.*| 4974 a4 yo 700; 86% july 83 ~— 
Siemens) | Sh Oil Sa Sa wet bsg de | nese ca x | tse 9x] dba) 398 Be] A “Des 
or preferred _ “""j00|" "593 914 9%| 300 % Dec | Pr red......-100|.----- ‘ {| 900] 37% Oct| 6 
Am Cotton Fabric pret. 59%%4| 58 595 1}4 Mar D o-phy-lac-tic Br co ------| 82% 83%) 700 644 Deo 
: pref_100 59% 800} 14% J ec | Pyrene M _ St, eee 44 “a 79 Sept! 84% 
simer Porelan P of. 100). - - - - 99% 1001, une Dec wt ol emg 45 300' 40 Nov 
sever Borelan Pow new wi) 38)4) 44 38 on.ses| 30 Aue 100% Dee Radio Corp of Amer, com.*|"" 94 10% 10%) 800 10° May| 18% eb 
a Preferred. --—-~-...--50 119% | 114% 120% 9°200| 4336 aes) eas Reo Motor Car orcesroes sl asl 4m an 5,300 344 Apr 13% Feb 
awalian SS - 46 100 1 Dec | RepettiInc’........... 10 17% 3 4 00 B'5i¢ Jul 
Amer Lt & Trac as are 12% 14% 41% Apr) 46% July petti Inc: ...... “8 17% 18% 1,500; 1 y 5 Nov 
.com..100| 142 6 14%! 1,100) 8 A uly | Rosenb'm Gr Gorp, pf__5 5}... - -- 750 500; 1634 June) 18% 
Preferred 136 145 2'325 pr} 15% Sept | Rova Rad ar Corp, pf..50) 4734) 75e 200; 50c M = 
Amer Pow Poem mae | o-eee- 04 94 25) 117 Aug! 145% Oct R va ju Corp tr ctis _* <2 47) 47% 100! 46% yom 14% Jan 
ond Blagg new.*| 683;| 5634 687 200 54 Apr 95 Dee oyal Typewriter com___* 11% 10% 11%| 3,000 9 ug Jan 
Phe og a eabge tien $ 98%] 78.100] 3756 Oct] 6836 Deo Safety Car Heating... -100)------ Ri Pa 000! 130 Marl 31°” Dee 
am Superpower Corp, rete Ty es ee Fool 463 Aug Siecper Radio v te..-.... ia | 138% 17°| 2 sel st Apr) 11144 Dee 
Se eae Pe ~ Lo 9% 382%] 8,700) 2 ec | Sou Calif wo-----| 17 15% 500) 11 Novl 35 
Fee oe a 32 | 29% 35%4| 11,3 24% Oct| 32% Dec | Bo alif Edison 7% pf-100 5% 17 | 4,600} 15 D <= 
Appalachian Pow, = --z---| S316 37 :300 25 Oct) 35% Dec , oe Coal & Iron 5} 10 ( 88% 88% 20; 88 a as Dee 
, ioo| aa 316 3% 200| 3%. ¢ ec | S'west’n Bell Te ae 10¢ 8e 12¢ Aug; 91 A 
ar-her Ouniels-Mid C v 44 72% 79) 1.92 or Jet 4% Jan S’east el, pref_.100) 106! 106% 2c 50,000 4c Ma ¢ ug 
Preferred . 28% 30 1.5 Hy Oct} 93 June | St astere Fy & LA com ° 58 M4 06% 1064 50; 105% A ¥} 200 Oct 
Arizona pee? 9014 903 500 16% Auyvl 39 Dee and Publishing C1A _.2 95% 40% 65 3,100| 3 4% Aug! 107 Sept 
or, com. ..100}_- 903 200} 90} - ec | Stutz Motor C ~725| 26%! 26% 27%] 1,200) 8 Dec} 65 
Armour & C “o (ill), B= 308K + -- 18% 19 r 4 Dec| 90% D or Car.--- * 4 27%| 1,200; 2 Dec 
£.100}- ae + 300| 17} % Dee | Swift & C hoes 8%! 7% 9} 1200) 256 July| 27% 
Armour Leather, 4 om --- 88% 88} pa July 19% Sept | 8w O~ wee new nn | +: 9 7,900) 4% N Nov 
nie tana Gee 1 es ee OS ee on ee Swift International. -~~-15) 32) | *eze ae oesl sos”? fenel iis” ion 
Bliss (EW) Cocom..... *|--- | - sod ot] $834 Des | ‘Tenn Hise Power, com...° sais) “es cen 4,700| 18% “Mat oe 
tereen Oo. comenen...ié01 ig Same 100} 153 Rep | 2% Feb | Ter a Tod Tr pre «| 73 °| 71% 73 10,100) 1734 Jan 55.) Dee 
Preferred —————- -- {00- i52iz| ae ane | aarol alta Bear 1D” yop | Tawmindees Madiowin | 20 73%| 300, 49% Jan) 73 > 
aerate cia | a | ail St Sel os ae Thermiodyne Radio wives) “izyi| 18 Tres] 21100) 12." Ne ae 
ommon......- 48 | 47% 48 | 4,506 FA May | Tob (SRE ovte*| 14%! 1 ‘ce 100; 12 Nov 5 
Brit-Am Tob ord bear..£ +| 20 | 20 20% ,500| 46% Nov) 49° N ‘ob Prod Export Cor e| 3x 3 14%, 13,400) 17% Dec 
‘e 26 | 25 200} 20 Now | Todd Shinyards Corp... 3%| 3 4, 13,400; 97 Oct 18% & 
Ordinary a £1| 26 25% 26! el ag : Dec| 21 Nov|T pyards Corp «| 40 | 3%; 1,700; 2% 8 us 
Brookiyp City RR ed... £1 26 | 2534 263 4 1 990} 20% Jan| 26% D ower Mfg Corp wi wr | 40 40% 400, mops 54 Feb 
2 7 iC 4 7% ec ee ee Sites _| 24 € j 40 D Py 
Brut ue-Concam00| “aic| ease oi too] s5e¢ Sept] 14%, July United G & H com, new. i0 66x| 66% 6754 2,500} 56° Bent 28% Nov 
ghs Add Ma pf- ? 9% 49%! 3, a ul J 4 .Bew.10| 32 | oac Pp oe4 
Car Ltg & Foaer, oven. "23 ~oann| OS 108 | : C0 ss” den 5014 Nov United Lt & Pow com A ..° 4936 38 32%) 2.600) 18% Jas ree — 
Celluloid Co common. - 100). -----| 1 . 3 200 50C July| 104 Nov United Shoe! Sharing... 1 6 | Ba 49%! 1,000; 30 Apri 5634 June 
Seiden | i an] “Bl Bel Be oa ition Bl.) io ago) edule] ODS Bee 
coon Se rend 56 69 ps ie 2c reb teh com. _10|....--| 4 ; 
bey wunee, com . 10} so 50c 0c | a = Dec} 9044 Mar - Preferred. nieces oes 10 mes = 50e 1,500) +g Fan * Dec 
c napin-sac Cast Lrop Pipe* ““a7ig| 2336 30“ 400| 2. dept cit aoe Pretersed... cl“a” ““-"| 83 ty prs 84e Dee 13 jan 
n-Sacks I “2 : 30 0 .50€ y%M I on ay tee ahd te 2° v3 D} «153 7 
ceomeeaieor| Hh) Be | msl ts Sel a, Be | Serene -| $e 40) 100) 975 Sup] fe” De 
Che = Cab Mfg, cl A | 13%) $y) 135%; 1,200) 10 = on Dec Ward Corp. <= --*}---~-- 22 % 2 bie + 25% Dec) 26% Dee 
: Nipple Mfg, cl A__50| 343 4 19%) i38% Dee 7 . com, Class B : 21% 19 ‘ 
1S qimrabe ome ed 34% 34% | a ee Jan | Ware Radio Cor ioe} 28 aaie Sere Sao 14% a a 
Childs Co new stock_____* 16%| 16% 163 500 caae Nov} 404 June Went: lo Corp, w i_-- - 36%\ 31 4 97%4| 1,000) 79} Jan aif med 
eee eg .2"| | ae eB Be irs Pr COND; Soto] $05] 35, | igo) BOM Ma sri te 
err ----100| 171 | 169 171 | May| 44% Dee | White Rock Min Sprn 841% = ' 
Besse on B) "ti| tye Ei] Sel “Sdy “hal tae Bt | wenaeapaan n-too) S| Soe Boxe] eo BO June) Sie Dow 
Preferred BB. oe 7c 7 2 7001 col ants. iar | Siskotednente bad * 4d , 16%) 700) 10 — 
no aa 100}. .-.- oe sy aes 6% Ian| 7% Nov Wiekwire Spencer Steel- “* 9g tej 164 16% 100| 9 yd 1906 Nov 
Bese ia | Otel ae Re Necwie spenase ica |"| MAE 1S) too) bs “oes 8 Se 
ers’ shares_______* 7 92 92 an} 125 Nov % 000! 1 
Cleve husemabie. | pret” 160] 17%| 16% 17% +3100 13% May) 94 Nov a ~ Standard Ot} OT ae 
Colombian Syndicate.-...| 80c 91 «91 ag Ee tage ~~ ee euseauatann Oo 
Colorado Power com -. -100| 70¢ 85c | 8,000) 25¢ M pr} 95 Aug | Borne-Ser —— OMl....£1] 18%| 17 18% 
a. a 130 | ae waa"| os me” wall on” iene | Coes Pipe Line..._-50 | Se. Oe 0. 15s dem 6 ie 
: « } 5 é ‘ une | Chesebrough Mfe new... 93 5 
Cons Gas EIL & P, A erie Mbt Fonte) Ooel 74 Marl 90 aan | Gee Pate oar 60%) oo a0 |  a00l 47 sept| "85% Jam 
wwi.........- ‘ p Nov | C Snags ——e ‘ ‘ 47% Ma 
me ee com A* 11454| 114 13534) 11,400 315% Nov| 39% Oc } serene meet + gaa? lsh as, ie fae 
as a a a 7 } 5%| 5.600| 94 Nov t | Galena-Signal Oil, com. 00}------ 80% 8 Jan} 149 Jul 
8% preferred “¢ 23%4| 22% 241,\ 42,000 Nov; 118 Dee N ignal Oil, com.100} 57 +44, 2 80! 74 Oc y 
y BE nnasdins oa , <4 , cl a ? 53% 59 t} 105 Jap 
Continental Tobsaece . 924 | 92% 97 | 8 16% Nov 24% Dec ew preferred ------ eee _ % 370; 652 Be 
sure Bh| HEB | ol B” hay) Bh Be enema acai "Sb Mg “Bal "eH 
‘obacco C e: | 3A 9, ot y Dee - - 00| 127 25, , A 
Curtiss Aero M. new eo oy ay 18% 16 634) 300 * July 40% Feb tndiane Pipe Line.-- ra = a fe 10914 113% 2 300 120 Bevt 11 ‘Jan 
Raat nae ae , 135 6.100 . 7 Dec | Maen DS BANG. 22--- 71 7 ‘ " % Apr 1 
Curtin nets Garb gib-es|----| 2 39 | S'000) 30% May] 50 Dec Afagwenia Peeroteinimn|.r2..| 194, aa7 | 250) 138 309 100 an 
m) Class A_..-*|..._-- ’ ee tee te 4 , : 3% Ju 
Series Wray Gane S3|---| Bb | Qo] tt dum) 3 Bee Nee‘fan ecu)" | 0% ae | 8) Bee eral 102 es 
Oe a nic Or t Coat. 60| 131."| 1195 Bye van nS lee eae =~ 10097341 74 77% 3001 72 Nov 7 a 
env & Rio a 944 132 ae | ie is 25 72 
Den & Blo Grwen-100) aax| 38h "40 | Lou) 32 le] at Dee | Peon Met igic=-noo-38)..°°"| 93" $8 | 200) 2 Juse| "1054 den 
% uly) 41% Dec | ew when issucd.... 209 ‘ 
* No par value. - 8 100 BR < 22% ie. PR — — eee 782% 1304 753 Hy 1% “Oct 209 yo 
pe Line....--1 ; ‘ 3,800 
ine.-----100| 108 | 10524 10824) 2.650 3034 Nov) 5415 Nov 
<-->: 203 @8 206 0a! 1 Feb; 111 Fed 
75 July! 230 _ Jan 
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Friaay 
Pormer Standard Oj! Last |Week's Range Range since Jan. 1. 
Subsidiaries Sale of Prices. , 
(Concluded) Per.|Price.|Low. High. ; Low. High. Mining (Concluded) Par 


South Penn Ol j 128 134 117 June} 171 Jan | United Eastern Mining---.1) - - 
Southern Pipe Line....100 85 87%) ‘ 80% Oct! 100 Jan | Onited Verde Extension 50c 
South West Pa Pipe L.- 69 70 | 30) 6 Dec} 89 Jan | U 8 Continental Mines._.5 
Standard Oi) (Indiana)..26, 61%) 58% 62%) rf July} 68% Jap | Unity Goid Mines 
Standard Oil (Kansas)._25| 36%| 84% 365 ‘ Aug) 50% Jar | Utah Apex 
119%! 118% 119%| : May} 121% Nov | Wenden Copper Mining -- 

Standard Oil (Neb)....100, 265 | 246 255 | y Jan| 262 Nov | West End Exten Mining. -1 
Standard Oil of N Y....25) 44 | 42% 44%) May; 48 Jan | White Knob Copper pref-_. 
Staod Ol!) (Ohio) com..100, 850 345 352 f June| 377% Nov | Yukon-Alaska Trust ctf. 

100, 116 116 10 Dec| 120 May 
23 24% 20 Nov; 81 Jab 
78% 81%) . Jap| 83% Nov Bonde— 


a Pack conv deb “1038 























i 
z 
i) 


Arkansas Nat Gas 
Atlantic Lobos Oil com... 


— 


aan G & E deb @a-7 23018 
American Ice 78 
American Power & Light— 
68 old warr attach. .2016 
Amer Rolling Mill 68.1938 
Amer Sumat Tob 7 }s 1925 
American Thread 63_.1925 
Anaconda Cop Min 68 1929 
Angio-Amer Oil 7 4s_ .1925 
_—— d Simmons weet 
4s 
Atlantic Fruit 8s 
Atl GC & W 188 L 58..1959 
Beaver Board Co 88. .1933) - - - - 
Beth Steel equip 78... 1935 
Boston & Maine RR 681933 
Canadian Nat Rys 78.1935 
Central Leather 63. ...1945 
Chic R I & Pac 5%s_.1926 
Chic Un Stat 5s w i. ..1944 


1929 
Cities Service 7s, ser B. ioe 


& 
Oe oro 


oe 


S3535 
NvAwNw obs 


tb 
~ 


~ 
S& 
KRKKK SF 


on 
QaAewon 


= 
SF 
32323333352222222222222222222222223 222222 22323 


wr 


Federal Oil 5 
Gilliland Oil, com, v t ¢._* 
Glenrock Oil 10 
Quit 


Internationa! Petroleum -_* 
Kirby Petroleum ad 
Lago Petroleum Corp__-_-.- 
Lance Creek Royalties -. - 
Latin-Amer Oil 1 
Livingston Petroleum. ---. 


Mexican Panuco Oil... - 10! 
Mexico Oi) Corp 10! 
Mountain & Gulf Ol! 
Mountain Producers. 


S3828: 


pgecsstece: 


Nanna 





Se 
On O-KONW NK oOre 


Bers onswFSaF ISLS oBSSrw 


vot 
National Fuel Gas 
New Bradford Oil 
New England Fuel Oil. ..5 
Noble (C F) Oll & Gcom.1 
Northwest Oil 1 


_ 
i 
i) 


Cities Serv Pow & Lt 68 "44 
ConsG, EL&P, Balt, 68°49 


6 a Series D 
Consol Textile 8 
€uban Telephone 7 4s 1941 
Cudahy Pk deb 58-1937 


31 
Denv & R G West 5s-- te 
Det City Gas 6s 
“pes t Edison i 


= 


Corp 
Pennok Oil Corp (new) _..* 
papel Beaver Oll.1 


© 


Kame O ahots 


aw 
i] 


et ST t2 


Ryan Consol Petroleum -.* 
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Murray Body Corp 6 4s '34 
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New Orl Pub Serv 5s. .1952 864% 86% 
Nor States Pow 648. .1933 104% 105% 

634 % gold notes. ...- 1988 j 99% 1 
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35 36% 
Un Rys of Havana 7 }4s8.'36 109% 109% 
Vacuum Oil 7s — 107 107% 

103% 104 
Webster Milis $340. 221983 101 101% 


Foreign Government 
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Indus Mtge Bk of Finland 

lst M coll s f 78_...1944 
Netherlands (Kingd) 6sB'72 
—_ (Republic of) 88. Lee 


Poland (Repub of) 6s. 1940 
Russian s certtientes---1919 
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Rocky Mt Smelt & Ref pf.1 
San Toy Mining I 
Silv King Divide, Reorg 10c 
South Amer Gold & Plat_- ; 


Superstition Cons Mining. 1 
Tonopah Belmont Devel._1 
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11% 11% 
101% 101% 
100% 100% 

* Nopar value. & Correction. 1 Litsed on the Stock Exchange this week, where 
additional transactions will be found. o New stock. 
issued. z Ex-dividend. y Ex-rights. 
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Luvestment and Bailroad Intelligence. A578 
Latest Gross Earnings by Weeks.—In the table which Earnings. “foge. charoes. Surplus 


follows we sum.up separately the Wyre for the second week 
of December. The table covers.5 roads.and shows 11.79% 
decrease from the same week last year. 























Second: Week of December. 1924. 1923. Increase.| Decrease. 
$ $ $ $ 

Buffalo Rochester & Pittsburgh) 308,746 363,526; --..... 44,780 
Canadian National. _......._- 4.649.764) 5,346,948} ------ 697,184 
Canadian Pacific __.-.......--.- 3.507.000) 4,492,000) —_..._- 985,000 
8t. San Prancisco-.-_---_-_- 1,839,683) 1,643,054) 196,579) --..-.- 
St. Louis Southwestern ______- 602.730) 531,385 og ft °) Paes 
LO ae 10,907 ,873/ 12,366, o43 ae. 924 1.726.964 
ae ee wt ccnnaenel! adbhine ofa abuee 11,459,040 





In the following we also complete our summary for the 
first week of December: 























First Week of December. 1924. 1923. Increase .| Decrease. 
$ 3 $ $ 

Dusstensiy reported (6 roads) - --|11,596,078) 12,962,366; 139,612!/1,505,900 
IS oni alle Ainani> eth antbte alee 109 ,257 ae | eancens 2,626 
Duluth South Shore & Atlantic_ ae 403 apes 13,122 
Georgia & Florida___......-.-- 6,200 35,200 n>) wma 
Great Northern.............- 2 13. rd 2.332.455; 182,787) -.---- 
Mineral Range_--_......--.--.-- 8,815 |! RC 
GE GD. 6 Ca pigas occas 358454 --) FO 4 aes 11,683 
Nevada California & Oregon_ -- 4,072 a+ 2,536 
Ts ae is as Sg ah loaded 3,562,501) 3,749,420 cacnceh, ise 

JUG USL Lee 739,770 714,749 25,021 pies 
Western Maryland_________--- 364,633 SE “nnecns 29,334 
Total (16 roads) -_......---- 19,379,076 20,782,125} 349 ,071)1,752,120 
Net decrease (6.75%).-------- LETS $e ‘ 1 403 ,049 





Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 

——Gross Earnings—— Net Earnings 











Current Previous Current Previous 
Companies. as % a a — 


nt Rys of Cent Amer._.Nov 383.336 339,092 *127,936 *101,723 
11 mos ended Nov 30-.-. 4,615,463 3,881,164 *1,962.249 *1,590,638 
cUtah Secur Cos & subs.Nov 951,245 910,558 *501.806  *466.880 
12 mos ended Nov 30-_-10,836,443 10,037,160 *5,464,725 *5,156,530 





* Net after taxes. 
c Earnings for subsidiary companies only. 
Gross Net after Fized Balance, 
Earnings. Tazes. Charges. Surplus. 
$ $ $ 3 
Adirondack yee Nov,'24 664,420 d229,980 130,941 99,039 
& Light 23 636.536 4216.031 100,958 115,073 
12 mos Hoi) ov 30 '24 7.295.397 6.454 20% 1,429,531 994,703 
23 6,895,380 d1,904,774 1,136,408 768 ,366 
338,815  *204,334 83,388 119,946 


oeet': “Gnas Power Nov "24 


23 302/397 _ *154.632 55,029 99,603 
12 mos ended Nov 30 '24 3,625,116 *2,041,958 861,530 1,180,428 
'23 3,417,151 *1,619,626 655.157 964 .469 


Arkansas Light & Oct ‘24 on $3 +393 a49,092 21,512 27 .580 


Power Co 23 2.764 a56,591 26.106 30.485 

12 mos ended Oct 31 Bo 1. 703" 793 4@843,459 318,044 525,415 
*1,447,691  2a605,232 273,599 331,633 

Bklyn City RR Co Nov’ 4 931,024 *152,904 37, 936 114,966 
3 972 ‘an *201,242 53.4 147,797 

5 mos ended Nov 30 '24 4,708, *783,201 187 408 595,493 
°23. «4,880, ti? *] 1054, 928 262,587 792.341 

Cleve Painesv & Oct ’24 53,560 13,67 7 8,670 5,007 
Ry System 23 56,630 12,148 12,316 —168 

10 mos ps Oct 31 ‘24 524,975 93 556 85,750 7,805 

23 587 ,759 122,760 136,221 —13,461 

Columbia Gas & Nov’'24 2, 140 ,499 ef isi 885 747.782 640,103 
Electric 23 855 547 075,245 513,882 561,363 


12 mos ended Nov 30 '24 25" 831 ot6*13" "275.065 ‘ »709 
23 20'879.014*11.210.171 6,046,272 c5,163.899 
Detroit Edison Co Nov os *3 039,787 1,026,260 658,195 
'23 *2,859 665 901,654 344,440 557,214 
11 mos.ended Nov 30 '24 *30, ‘693.315 8,910,122 3.780.365 5,129,757 
23 *28,498,.505 8.126.458 3.857.603 4,268,855 


Eastern ShoreG & Oct ‘24 53.930 20,764 10,939 9,825 
E] Co & subs 23 50.214 19,752 10,263 9,489 
12 mos ended Oct 31 '24 612.882 232,97 126 487 106,483 
23 7, ° 993 86,135 

Eastern Texas Elec Oct’24 202,573 *60.664 21,436 39,2 
Co and Subs Co 170,795 mht 18,415 + Sort 


‘23 
12 mos ended Oct 31 ae 2- 2,323 ,669 


County Nov '24 "21 564 1 : 870 1,594 10,276 
1 Lt & Pr Co *23 10,457 1,447 9 


20,602 ‘ 44 ,010 

1 mos ended Nov 30.'24 190,925 100,425 161,126 +299 

‘23 «= 169,229 77,011 15.03 61,976 

Galveston-Houston Oct'24 344,405 95,603 7, 48,117 

Elec Co & Sub oat 23 _ 283,193 54,768 41,492 13,276 

12 mos ended Oct 31 '24 3,742,583 952,378 527,179 425,190 

‘23 «3,318,812 997 487,470 201 ,527 

Hudson & Nov'24 989,773 484,397 339, 145,097 

Manhattan 1,001, 89,732 339,311 150,421 

11 mos ended Nov 30 rs 10,790,734 5,137,382 3,726,9: 1,410,4 

23 10,532, 903, -733,005 1,170,681 

Lake Shore Electrie Oct ‘24 218,952 33,317 35,076 1 

Ry System 221,739 33,85 5,356 5 

10 mos ended Oct 31°24 2,314,319 407 ,544 352,052 55,492 

23 2,306,69 491,845 543 137 ,302 

Market Street Nov '24 809,059  *183, 76,092 107,511 
Railway 829,106 *217,327 +343 156, 

11 mos nos ended Nov 30 '24 9,020,584 2,020,194 754,284 1,265,910 
‘23 8,968,132 2,156,195 .268 1,551, 

Bipeenciusnge Nov'24 313,694 84,874 14,529 €70,345 

Lighting Co ‘23 — 310,502 83,631 15,954 c67 .677 

11 mos ended Nov 30 '24 3,128,748 741,211 166, c574,578 

"23 «3,047,601 684,065 166,472 517,593 

pi Power Oct '24 *133,361 A aa 

& t Co 23 . *107,882 GRPMED  stesee 8 _cuwsts 

12 mos ended Oct 31 '24 *1,332,844 4454,053 252,840 201,213 


Niagara Lockport & Nov'24 551.633 *289.425 131,308 158,117 
Ontario Power Co ‘23 ~—_«4599:792 _ *236,050 
11 mos ended Nov 30 ‘24 5.379.981 $2,807,304 1 1.429, 8 


Central Oct "24 
Peright & dey Co "23 «(297,884 127,807 
2 mos ended Oct 31 ‘24 3,632,548 1,755,703 
23 3,214,565 1,419,778 364,323 1,055,454 


Pigedseby & Nov ‘24 74,313 k33 ,562 915,959 17 ,603 
estern Ry Co *23 71,889 28,885 {33- 666 13,219 
11 mos k353,426 174,985 


ed Nov 30 °24 
23 


(395 k332'067 170,841 





Philadelphia Nov '24 4,063,759 *1,049.998 863.721 186.277 
He treaet Sey a0 St ab See tetert SAREE o Baap AB ag 
ov. . . . , 
'23 40.894.248*1 th e0's57 9,170.1 1 S00 der 
Public Service Nov '24 r a -”- biunse” eave 0465 
Soy A fF Joe 30 34 87. oO iid lista bas 7.4 Sete 
ov 33 78.763. exeees . . ooee*: nn 
Republic Ry & Nov'24 a 534 292.515 216,928 75,587 
Tins 7'587 314.838 _ 252,033 6: 
ll * ended Nov 30 °24 4 557.945 3.214.873 2,636, 578, 
‘23 9,027,895 2.929.259 2,293.8! 635 





*Includes other incomes. aAfter maintenance. b After rentals. 
c After depreciation. d After deducting credit to reservefor d 
j Includes taxes. k Before taxes. 


New York City Street Railways. 


Gross *Net Fized Net Corp. 

Companies— Rengpue. Revenue. Charges. Income. 
Brooklyn City Sept '24 970,391 165,548 36.791 128,757 
*23 991,398 196,340 52,366 143,975 
9 mos ended Sept 30 '24 8,886,406 1,759,402 386. ‘318 1,394,084 
'23 «8,953,072 2,226,595 0,204 1,756,392 
Brooklyn Heights Sept '24 1,560 7,544 “ST. 954 —50,410 
23 6.837 8,773 —59,416 


68.189 

9 mos ended Sept 30 '24 37 866 47 604 522,816 —475,212 
23 63,924 61,648 623.853 —552,205 

Brooklyn-Queens Sept'24 210,951 15,509 52,027 36,518 
‘23 =. 206,728 48,156 50,688 —2,532 

9 mos ended Sept 30 '24 eo SR ot 41% 473,007 68,594 
‘23 «1,906,1 539,704 460 287 79,417 

Coney Island & Sept. °24 246 741 58,462 27 ,586 30,876 


Brooklyn °23 «= «245,605 43,211 27 497 15,714 

9 mos ended Sept 30 °24 3. 235,267 570,692 250.830 319,862 
'23 2,234,553 542,161 248,382 293,779 

Coney Island & Sept '24 12,378 3,001 13,590 —10,589 
Gravesend *23 14,260 5,976 13,630 —7.654 


9 mos ended Sept 30 '24 ‘ 122,362 —95,023 
‘23 117,421 122,108 —65,119 
Nassau Electric Sept '24 198. 950 92 483 i 67 


23 «. 467,526 54,658 93,564 


0 
9 mos ended Sept 30 "24 4,402,254 834. 372 831,181 809 
"23 .4,147,354 1,155,644 $41,185 324.059 


South Brooklyn Sept '24 109,118 37 ,203 26 408 10,794 
°2: ‘ 13 29,83 : 


105,503 34,5 338 4.675 
9 mos ended Sept 30 '24 944,451 272,429 217,239 55,190 
23 851,541 320,811 91 ; 
Manhattan Bridge Sept '24 21,682 720 296 424 
3c Line 23 22,354 905 261 644 
9 mos ended Sept 30 °24 201,176 12,260 2,590 9,670 
23 206,331 11,068 2,141 8,927 
Interboro Rapid “= System— 
Subway t "24 B 035,301 1,325,612 1,065,486 260,126 
Division °23 2,770,529 1,025,227 1, 743 «621,516 
9 mos ended Sept 30 ’24 28,826,242 12,369,624 9,549,520 2,820,104 
'23 27,211,894 10,548,680 9,341,109 1,207,571 
Elevated Sept '24 1,563,991 439,552 690,541 —2 
Division ‘23 «1,544,649 436.482 625,994 —189,512 


9 mos ended Sept 30 '24 14,320,624 3,959,956 6.135: 782 -—2,178,826 
'23 14,247,825 3,819.188 5,210,238 —1,391,050 

New York Rapid Sept '24 2,406,610 488,286 258,524 
Transit °23 2,054,427 480.667 91,728 

9 mos ended Sept 30 '24 21,734,344 6,555,368 ,4348,871 2,206,497 
'23 19.174.157 5,782,449 4,534,309 1,248,140 


Third Avenue Sept '24 1,198,371 221,374 224,949 —3,574 
Railway oyae '23 1,182,311 243,130 222,305 20,825 
9 mos ended Sept 30 '24 11,012,045 2,000,819 2,018,782. HG 


'23 10,740,192 2,184,464 2,017,989 
New York Ry (rec) Sept '24 ‘ 210 437 fers} 
. 758.525 91,392 231 139 ,663 

9 mos end Sept 30 aa 6,631,628 > 2,310, ‘70-1, 710,084 


2°106:175—1,478.306 
Eighth Ave Sept 2 95,312 — 2,752 2,925 —5,677 
9 mos end Sept 30 Ro 


Ea 


94,888 7,778 11,447 —3'669 
87,680 -—97,879 
875.455 —40.546 98,074 —138,620 


Ninth Ave Sept '24 40,143 —7,105 
‘2 41,839 —3,439 1,495 984 

9 mos end Sept 30 '24 351,819 —60,930 22.460 —83,390 

23 374,400 —92,332 13,546 —105,878 


N Y & Harlem Sept '24 112,256 
'23 111,682 121,796 49 ,064 72,732 
9 mos end Sept 30 '24 1.086,449 643 385 
'23 +1,090,611 1, 141 ‘0380 461,868 679,212 
Second Ave (rec) Sept '24 91,036 10,511 17,528 
'23 87,656 8,251 17,272 7 
9 mos end Sept 30 '24 827 ,390 68 ,339 
'23 762,174 47 ,167 149,407 —102,240 


N ¥ & Queens Sept’24 64.728 14.870 25,712 —10,842 

23 508 77 5:499 —17.709 

9 mos end Sept 30°24 435,308 83.163 241-421 —158:258 

‘33 «#6081657 ~—=«-22.872 132666 —109,704 

Steinway Ry Sept'24 61.730 5.725 4,296 1,429 

“ 69 955 4/481 2'474 

9 mos end Sept 30 24 623,777 43.827 "825 5,002 

‘93 «#6711997. «49820 s«37.774 «= 12,046 
LongIslandElec Sept'24 34,736 1.767 5.150 —3; 

9 end. Sept 30 ‘34 307°011 23h 88! ar i79 
mos ’ , ~ . 

pe 23 ««-301'547 20,293 34;305 —54/598 

New York & Long Sept’24 41,526 5.325 4,522 803 

Island (rec) 23 297 —04.262 $649 —T72,911 
9 mos end Sept 30 '24 339,309 44.733 58.123 13.390 


23 371,848 —173,670 79,338 
Ocean Electric Sept '24 31,853 8,068 $179 1 ‘en 


2 
9 mos end Sept 30 °24 279,014 


oN) 
eo 
- 
oO 
_ 
@ 
N 
~ 
x 
—_ 
> 


‘23 «281.266 =: 123,471 ‘908 60,563 
Manhattan’, Senet 300 8328 ines —aabe 
Be ee a 
RE Co, end Sept 30 24 Glass 62402 B47 —22"745 
23 «618.706 491,471 ~—«:121,571 + 369,900 

* Includes other income. — Deficit. 


FINANCIAL REPORTS 








Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index not 
include reports in the issue of the “Chronicle’’ in which it is 

ublished. The latest index will be found in the issue of 

v.29. The next will appear in that of Dec. 27. 
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The Cuban-American Sugar Co., New York. 
(Annual Report—Fiscal Year Ended Sept. 30 1924.) 


The report will be found at length on a subsequent page, 
including the remarks of President George E. Keiser, the 


consolidated balance sheet and consolidated profit and loss | 


account. 

GENERAL STATISTICS FOR 
1923-24. 
1,853,202 

296.512 


YEARS ENDING SEPT. 30. 
1922-23. 1921-22. 1920-21. 
1,847,746 2,256,736 1,829,818 

soul 295,639 361,078 292,771 

Cardenas Ref. (1,000 Ibs) 10,228 18,381 35,865 No meltings 

Gramercy Ref.(1 ,000 lbs) 242,696 214,298 164,111 100,358 

The usual comparative income account was published in 

V. 119, p. 2766. 

CONSOLIDATED BALANCE SHEET SEPT. 30. 
1924. 1923. | 1924. 
Assets— x 3 LAabilities— $ 
Lands, buildings, Common stock. -.10,000,000 
machinery, &c..40,801,942 38,705,105) Preferred stock... 7,893,800 

Good-will 3,929,340 3,929,340| Ist M. gold bonds. 9,030,000 

Advances to Colo- Real est. mtgs.,&e 654,542 

nos, &c.a 6,434,914 | Bills & loans pay- 

Investments. . - - - 405,160; able 588,516 

Planted and grow- | Accounts payable. 1,761,956 

812,725 | Salaries and wages 89,170 

1,259,264 | Interest accrued _-_ 44,768 

Dividends declared 

4,121,927; and unpaid._-_- 

8,889,051 | Reserve for income 

1,792,830 and excess profits 

250,702 taxes unpaid... 2,279,920 2,207,502 

2,999,299 | Deprec’n reserve_.10,656,155 9,961,416 

30,177,150 26,403,932 


Total in tons._--- 


1923. 
$ 


10 ,000 ,000 
7 893 ,800 
9,035,000 

480 ,325 
7,052 046 
380,160 1,398 ,864 
1,413,183 
66 ,762 
46 455 


817,435 

Livestock & equip. 1,315,176 
Inventory of raw 
material, &c-_.. 
Raw & ref'd sugar. 
Cash 1,043,418 
Cash foristM.bds 250,702 
aAccts. & bilisrec. 1,585,514 
U.S. Treas. notes. 3,011,250 
Otherdef'dcharges 461,688 


3,699,366 
8,827 ,942 


1,500 ,000 





250.317 | Total (each side) . 73,175,978 70,407,248 
a After deducting reserve for bad and doubtful accounts.—V. 119, p. 2766. 


Caracas Sugar Company. 
(4th Annual Report—Fiscal Year Ended June 30 1924.) 


President Edwin F. Atkins reports in brief: 


The total output was 313,333 bags of raw sugar, equivalent to sub- 
stantially 44,761 tons. This output greatly exceeds all previous records. 
It reflects the policy which has been pursued of building up the production 
of the company with a view to reduction of costs. The Lequeitio lands 
referred to in the last report are ry ty a and the company now 
owns about 22,700 acres and leases 44, acres. 

Certain statistics usually covered in the report are as follows: Yield 
of the sugar from the cane was 12.01%, ds compared with 12.43% in 1923 
and 11.86% in 1921. ‘The reduction of yield as compared with 1923 was 
due to the large plantings of et cane, which always contains less sucrose 
than the older ratoon canes, and to the heavy rains in February, which 
rs) ted to decrease the sucrose content of the cane in the latter part 
of the cro The mill started grinding on Dec. 10 1923, and finished 
on May 16 1924. Rainfall 90 inches, which was altogether unusual. 

The pro recapitalization plan is given in our investment news 

umns under “‘Industrial and Miscellaneous,’’ on a subsequent page.] 


INCOME ACCOUNT FOR STATED PERIODS. 


14 Mos. end. 10 Mos.End. Years Ended 
June 30 '24. Apr. 30'23. June 30°22. June 30°21. 


and molasses sales__.. $2,740,790 $1,914,832 $1,114,966 Not 
ting cost 2,379,959 1,571,058 1,386,221 stated. 


Operating profit $343 ,774 loss$27 1,254 loss$607 ,314 
Loss on cane woe 950165 126,22 
Dépr. on plan equip_ 30, 
ee and Geese. 133 ,947 207 ,804 
Organization ., prop. 

pened 3,078 6,840 


Period— 
Net earnings from sugar 








$83 818 
15,191 


def$99 ,009 


sur$206,749 $715,999 
173 ,367 155,070 


$380,116 def$871,070 def$845,892 
def291,764 def671,880 199,189 1,045,081 


$390,773 $291,764 $671,880 sur$199,189 
COMPARATIVE BALANCE SHEET. 
Assets— June 30°24 Apr. 30°23 Liabilities— * June 30'24 Apr. 30'23 
Property acct...x$5,244,789 $4,280,535 | Capital stock (50,- 
Organization exp. 62,555 58,483 000 shs. at $50 
Stock in Caledonia $2,500,000 $2,500,000 
20,000 20,000 


Ist Mtge. bonds-- (*) 
lst Mtge. lands... 224,997 21,674 | Mtge. on Lequeitis 
Live stock, sup- 
164,678 


331,112 
Unliquid. sugars & 
mol., less advs. 


Adjust. on prev. crops.- 





Balance, surplus 
Previous surplus 


P, & L. deficit 





Notes & accept’ces 

outstanding.._.. 2,017,474 1,817,408 
Accounts payable. 2,987,133 1,357,554 
827 ,246 $08,742 
Accts. receiv. from 

Planters & oth- 

ers, lessreserve. 729,525 164,072 

ash 23,609 65,015 
390,774 291,764 Tot. (each side) _ $7,854,607 $5,674,963 

* $2,000,000 of an authorized issue of $4,000,000 Ist Mtge. 8% Sinking 
Fund Gold bonds have been issued and are held as collateral for loans to 
the company. 

x Land, buildings, machinery, &c., $4,542,167; new construction in 
process, $1,930; cane fields and new plantings, including ditches, $313,172: 
steam plows, carts, tools, furniture, &c., $43,042; total $5,810,311; less 
reserve for depreciation, $565,522.—V. 117, p. 1989, 1780. 


GENERAL INVESTMENT NEWS. 








STEAM RAILROADS. 
Southern Pacific RR. Grants $500,000 Increase in Wages to Enginemen— 


Agreement is Retroactive to Sept. 1.—Increase amounts to 24c. 
men engaged in passenger service, 36c. in freight service, 32c. in yard 
service and 32c. for ee service. No change in present working rules 
was made. ‘‘New York Times’’ Dec. 17, p. 35. 

Boston & Maine RR. Sues Bus Company Operating Without License.— 
De Luxe Transportation Co. of Northampton said to be operating passenger 
service in violation of law. ‘‘Sun’’ Dec. 18, p. 12. 

Car Surplus.—Surplus freight cars in serviceable condition totaled 208,451 
on Dec. 7, an increase of 24,537 cars compared with the number on Nov.30, 
due to the seasonal decline in freight traffic, according to reports filed by the 
railroads with the Car Service Division of the American ilway Associa- 
tion. Surplus coal cars in good repair on Dec. 7 totaled 95,961, an increase 
of 13,142 over the number reported on Nov. 30, while surplus box cars in 
good repair totaled 81,875, an increase of 8,328 within a week. Reports 
showed 12,075 surplus stock cars, an increase of 1,395 over the number 
eiparees = Nov. LU 4 — —) was an increase Gurus © the a period of 

, e number of surplus refrigerator cars w ught the total for 
bear Coss of equi eons to 8.517. - ts 
‘ar e.— y no car shortage is being reported. 
ir of tives.—Locomotives in need of repair on Dec. 1 totaled 
11,574, 18% of the number on line, according to r filed by the carriers 
with the Car Service Division of the American Railway Association. This 
was a decrease of 63 locomotives under the number need of repair on 
Noy. 15, at which time there were 11,637, or 18%. Of the total number, 
6,128, or 9.5 were in need of classified repair, a decrease compared with 
Nov. 15 of 357, while 5,446, or 8.5%, were in need of running repair, an 


day for 


| repair on D3c. 1 totaled 146.286, or 6.3%. 








increase of 294 during the same period. Class One railroads on Dec. 1 
had 4,904 serviceable locomotives in storage, an increase of 86 over the 
number in storage on Nov. 15. The railroads during the last half of 
November repaired and turned out of the shops 326,148 locomotives, an 
increase if 728 compared with the number repaired during the first half 
of November. 

Repair of Freight Cars.—Freight cars in need of repair on Dec. 1 totaled 
189,140, or 8.2% of the number on line, according to reports filed by the 
carriers with the Car Service Division of the American Railway Association. 
This was an increase of 3,833 over the number reported on Nov. 15, at 
which time there were 185.307, or 8%. Freight cars in need of heavy 
This was a decrease of 1,073 
compared with Nov. 15. Freight cars in need of light repair totaled 
42.854, 94 1.9%. an increase of 4,906 compared with Nov. 15. 

Matters Covered in *‘Chronicle’’ Dec. 13.—(a) Railroad gross and net earn- 
ings for Oct., p. 2695, 2698. (b) Strictures of Inter-State Commerce Com- 
mission on compensation to bankers in acquisition of ‘‘Gulf Coast Lines” 
by Missouri Pacific; approves acquisition, p. 2718. (ce) Report of I.-S. 0. C. 
says roads are not receiving return of 5%%: recovery of excess income, 
p. 2720. (d) Report of I.-S. C. C. urges remedial legislation respecting 
Section 28 of the Merchant Marine Act, p. 2722. 


Alabama Great Southern RR.—Bonds.— 


The I.-S. C. Commission on Dec. 11 authorized the company to procure 
authentication and delivery of not exceeding $500,000 of Ist Consol. Mtge. 
5% gold bonds, Series ‘‘A.”’—V. 119, p. 320. 

Albany & Susquehanna RR.— Special Dividend.— 

A special dividend of 2% has been declared on the $3,500,000 Capital 
stock (par $100), payable Jan. 10 to holders of record Dec. 21. ‘The regular 
semi-annual dividend of 444% was also declared, payable Jan. 2 to holders 
of record Dec. 15. 

Special Dividends Paid.—30% Nov. 1909; 3.25% each in Jan. 1916, 1917 
and 1918; 1%% in Jan. 1920; 2% each in Jan. 1921, Jan. 1922, Jan. 1923 
and Jan. 1924.—V. 119, p. 1951. 


Bangor & Aroostook RR.—Listing.— 
The Boston Stock Exchange has authorized the listing of 77,200 shares 
(par $50) Common stock.—V. 119, p. 2757, 2642. 


Boston & Maine RR.—Brings Court Action Against Bus 


Company Operating from Greenfield to Springfield.— 

The company has several problems to which it is giving special attention 
at the moment. One of these concerns competition by motor vehicles. 
In order to conserve the best interests of the traveling public and of the 
stockholders of the road, it has been necessary to go to the courts for re- 
medial action, other means of redress not being available under the conditions. 

In carrying out this plan, the road has brought action in District Court 
at Greenfield against operators of the busses of the De Luxe Transportation 
Co. of Northampton under Chapter 159, Section 49, of the General Laws. 


Thornton Alexander, solicitor for Boston & Maine, says: 

This bus company operates from Greenfield, through Deerfield, Whately, 
Hatfield, Northampton, Easthampton and Holyoke, to Springfield. The 
law requires it to have a license in each of these places. It has been denied 
a license in the city of Northampton four times and has received a license 
in no town or city other than Springfield. 

This company has operated its busses without legal authority in direct 
competition with the B. & M. for the only class of passenger traffic which 
is profitable to the B. & M. between Greenfield and points south to Spring- 
field. The railroad service between all of these points has been more than 
adequate. Many of the trains operated are trains which bring in no profit 
on account of the fact that they carry a very large number of commuters 
and students at extremely low-trip fares and the single-trip fares are neces- 
~—_ to the railroad in order to leaven the reduced rate traffic. 

Jompetitioa of the bus between Greenfield and Springfield is destructive, 
not coastructive, because it diminishes the revenues of the railroad, while 
at the same time the railroad is obliged to run the same number of trains 
to carry commuters, baggage, mail and express. 

While the bus company pays a license of only $25 per year to the city of 
Springfield, and no other license charges, no personal property tax and 
only $5 per thousand on the par value of its capital stock, the railroad pays 
$152,000 in local taxes from Greenfield to Springfield, inclusive. A large 
amount of this money goes into the highways. The bus thereby has a 
highway provines for it as a right of way at public and railroad e nse. 

Since there is no centralized commission or power which has j diction 
over such interurban lines, the only method provided by the statutes by 
which this situation can be tested out is under the provisions which provide 
for fines for violation of the licensing law.—V. 119, p. 2642. 


Detroit Bay City & Western RR.—Sale Postponed.— 
The sale of the road has been postponed until Jan. 17.—V. 119, p. 2757. 


Chicago Burlington & Quincy RR.—Block of Stock Sold. 

A block of 1,200 shares of Capital stock of the company has been pur- 
chased and resold by Adams & Peck a’ $180. This is the largest individual 
transaction in the stock since 1901, when Northern Pacific and Great 
~~ purcheced approximately 97.5% of the Capital stock of the road. 
—V. 119, p. 2525. 


Connecting Ry., Philadelphia.—VListing.— 

The Philadelphia Stock Exchange has authorized the listing of $1,545,000 
additional Ist Mtge. 5% Gold bonds. Authorized, $15,000,000; issued 
and jisted, $8 ,545.000—$7 ,000 ,000—bearing interest at the rate of 4% per 
annum and $1,545,000 bearing interest at the rate of 5% per annum. 
—V. 119, p. 578, 1063. 


Denver & Rio Grande Western RR.—President.— 
At a meeting of the board of directors Dec. 17, J. 8S. Pyeatt was elected 
President of the company.—V. 119, p. 2642. 


Grand Trunk Western Ry. Definitive Certificates — 

The Guaranty Trust Co. of New York is prepared to deliver definitive 
6% Equipment Trust Gold notes upon surrender of trust receipts for the 
same.—V. 115, p. 759. 


Great Northern Ry.—Abandonment of Part of Line.— 

The 1.-S. C. Commission on Dec. 10 issued a certificate authorizing the 
company to abandon that part of its line of railroad extending from Olcott 
to Fermoy, a distance of approximately 20.5 miles, all in St. Louis County, 
Minn. The line which it is proposed to abandon was constructed in 1901, 
mainly for the purpose of “en eg iron ore from mines on the Mesabi 
Range, near Virginia, Minn. ne of the two principal mines originally 
served has become exhausted and the other has been taken over by the 
United States Steel Corp. The ore from the latter mine is handled by the 
Duluth Missabe & Northern Ry. An occasional car of forest products has 
been moved via the line between Olcott and Fermoy, but the revenue from 
this source has not been substantial —-V. 119, p. 2407, 1732. 


Gulf Mobile & Northern RR.— Dividend Increased.— 
The directors have declared a quarterly dividend of 1%% on the Pre- 
ferred stock, placing the issue on a 6% annual basis. The dividend is 
ayable Feb. 15 to holders of record Feb. 1. In the last three quarters dis- 
ursements of 144% were made.—V. 119, p. 938. 


Gulf & Ship Island RR.—Lease of Line by Edward Hines 


Yellow Pine Trustees.— 
The I.-S. C. Commission, on Dec. 3, approved and authorized the ac- 
yey Yornen by the Edward Hines Yellow Pine trustees of control, by lease, of 

t part of the line of road owned, extending from Lumberton to Maxie, 
a distance of approximately 16 miles, in Lamar, Pearl River and Forrest 
Counties, Miss. 

y the terms of the lease, which is dated July 5 1924, the Gulf comgeey 
leases to the trustees that part of its railroad between Lumberton and Maxie 
for a period of 15 years from that date. The trustees agree that they will 
properly maintain the leased pro y and will make necessary renewals and 
additions thereto; that they 1 relay all of the main line of the leased 
property with new 75-pound rail and ballast it with at least 8 inches of 
gravel. The primary consideration to the Gulf company for the lease of its 
property is the tonnage it is to receive from the M ppi Southern RR.— 

- 119, p. 2757, 1281. 


Huntingdon & Broad Top Mountain Railroad & 
Coal Co.—Notes.— 


The I.-S. C. Commission has 


authorized the co: aoe to issue $993,628 
notes in liquidation of unfunded 


m 
indebtedness outstanding. 








Dec. 20 1924.] 
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It is also represented that the company has outstanding three issues of 
bonds in the aggregate amount of $2,280,500 which mature early in 1925, 
and that the company contemplates making arrangements to fund them at 


at eee at which time it proposes also to fund the above notes.— 
. e De ia 


Louisiana & Arkansas Ry.—Equipment Notes.— 

The I.-S. C. Commission on Dec. 10 authorized the company to issue 
$80,000 6% Equipment notes, Series ‘‘K’’; said notes to be sold at not less 
than par and int. and the proceeds to be used in the procurement of two 
oil-burning locomotives costing $100,000. The Guarantee Trust Co., 
New York, trustee, will procure the locomotives from the builders. 

The notes are to be dated Dec. 15 1924, to be in the denom. of $1,000, 
Payable to bearer June and Dec., and to mature semi-annually in amounts 
of $4,000 beginning June 15 1925 and ending Dec. 15 1934. 

No contract or other arrangement has been made for the sale of the notes, 
but they are to be sold at not less than par.—V. 119, p. 198. 


Louisiana & North West RR.—Resignation.— 

J. T. Monahan, Vice-President of the Metropolitan Trust Co., has re- 
ae ae — of directors of the Louisiana & North West RR. Co. 
—Vv. » Pp. 1510. 


Marianna & Blountstown RR.—Operation of Line.— 

The I.-S. C. Commission, on Dec. 10, issued a certificate authorizing the 
company to operate a line of railroad extending from Scotts Ferry to Myron, 
Fla., a distance of 1 mile. 

The company owns and operates a railroad extending from a connection 
with the Louisville & Nashville RR. at Marianna in a general southerly 
direction through Blountstown to the Apalachicola River, about 29 miles. 
It also operates, under a trackage contract, from Blountstown to Scotts 
Ferry, 15 miles, over a logging road owned by the Blountstown Manufac- 
turing Co. The only consideration for the trackage agreement is an under- 
taking on the part of the company to keep the logging road in safe condition 
for operation. This logging road extends westerly from Scotts Ferry about 
3 miles, crossing the Chipola River. Recently a sawmill and certain naval 
stores operations have been established on the west side of the Chipola 
River at a point called Myron and the company desires to extend its opera- 
tions over the logging road to reach these industries, which are not served 
by any other common carrier railroad. 


Maryland Delaware & Virginia Ry.—Final Value.— 

The I.-S. C. Commission has placed a final valuation of $2,226,312 on 
the company’s properties owned and used, as of June 30 1915, and $390,000 
on the properties used but not owned.—V. 118, p. 1268. 


Mississippi River & Bonne Terre Ry.—May Retire 
Bonds on April 1 1925.— 
See St. Joseph Lead Co. under ‘Industrials’ below.—V. 113, p. 1053. 


Missouri-Kansas-Texas RR.—Declares Initial Quarterly 
Dividend of 14% % on Preferred Stock.—The directors, on Dec. 
15, declared an initial quarterly dividend of 14% on the 
Preferred stock, Series “‘A,’’ thereby placing the stock on a 
5% annual basis, payable Feb. 2 to holders of record Jan. 15. 
See-also V. 119, p. 2407. 


Nevada Northern Ry.—Final Valuation.— 
The I.-S. C. Commission has placed a final valuation on the compony's 


Property of $3,404,900 for rate-making purposes, as of June 30 1917.— 
- 116, p. 1533. 


New Orleans Texas & Mexico Ry.—New Chairman.— 

William H. Williams has been elected Chairman of the board of directors 
and L. W. Baldwin as President, succeeding G. H. Walker and J. 8S. Pyeatt, 
respectively. Mr. Williams and Mr. Baldwin occupy similar positions in 
the Missouri Pacific system. Mr. Pyeatt has been elected President of 
the reorganized Denver & Rio Grande Western RR., in which the Missouri 
Pacific RR. and the Western Pacific RR. Corp. each owns one-half of the 
controlling interest.—V. 119, p. 2758. 


N. Y. Chicago & St. Louis RR.—Pere Marquette Special 


Commiitee Announces Terms Protecting Minority Stockholders. 
See Per Marquette Ry. below.—V. 119, p. 2758. 


New York New Haven & Hartford RR.—Bonds.— 

The following is taken from the New York “Times” of Dec. 13: 

“In advance of an actual offering of the proposed new issue of $15,000,000 
15-Year Secured 6% bonds, it was stated Dec. 12 that substantial subscrip- 
tions had been made. 

“In Boston, advance subscriptions from banks and bankers were said to 
total $3,000,000 and the directors of the company have subscribed an addi- 
tional $1,000,000. There were 23 Boston bankers who were invited to 

ticipate, and all but one banker subscribed, the minimum subscription 
ving been $50,000. 

“The $4,000,000 total raised through preliminary inquiry was exclusive of 
any subscriptions made outside of Boston and near-by territory. New York 
City and New England investors were expected to take most of the $15,000,- 
000 issue to be 
details of a 
V.119, p. 2 


Oakdale & Gulf Ry.—Abandonment of Operation of Lines. 

The 1.-8. C. Commission, on Dec. 4, issued a certificate authorizing the 
company to abandon operation, as to inter-State and foreign commerce of 
a line of railroad, extending from a connection with the company’s main 
line at Godwin in a southerly direction to Caney, 2.31 miles, all in Allen 
Parish, La.—V. 117, p. 1886. 


Pere Marquette Ry.—Special Committee Approves New 
Terms Which Protects Minority Stockholders.— 


The question of protecting the minority stockholders of the company, who 
do not join in the Van Sweringen consolidation, was decided Dec. 17. 
The Executive Committee of the Pere Marquette approved the new offer 
by which the Van Sweringens propose to care for stockholders who do not 
accept the plan. 

Under the terms agreed upon the new Van Sweringen property is to pay 
into the treasury of the Pere Marquette quarterly: 

**As and when dividends at the rate of 6% per annum are paid on Preferred 
stock of the new Nickel Plate omny yas an amount equal to dividends at 
the rate of 5% per annum on Prior | reference stock and Preferred stock of 
the Pere Marquette not owned by the new company—the amount so pay- 
able to be proportionately decreased in the case of the payment of dividends 
at the rate of less than 6% per annum on the Preferred stock of the new 


company. 

ke and when dividends at the rate of 6% per annum are paid on Common 
stock of the new Nickel Plate company, an amount equal to dividends at 
the rate of 44% per annum on the Common stock of the Pere _Jarquette 
not owned by the new company—the amount so payable to be propor- 
tionately increased or decreased in case of the payment of dividends at the 
rate of more or less than 6% per annum on Common stock of the new 
company.”’ 

These conditions are to be in addition to other provisions of the lease which 
still remain to be worked out in detail and presented to the directors and 
stockholders of the Pere Marquette. 

Regarding the exchange and purchase of stock, the new lease provides: 

“That in case of holders who may desire not to exchange their stock and 
who will notify the new Nickel Plate company in writing within a reasonable 
time after lease becomes effective of their desire to receive the fair value of 
their stock in cash, the new company will pay in cash to such stockholders 
the fair value of their stock as determin y arbitration conducted in a 
manner to be specified in the lease.”’ 

Acceptance of these terms by the executive committee of the Pere Mar- 
quette means the removal of one of the most difficult phases of the lease 
negotiation. For weeks the counsel for the two railroad compaines had been 

to arrive at a method for protect the stockholders who did not 
join in the plan. This condition was brought about when the special com- 
mittee of the Pere Marquette including Thomas W. Woodlock, Chairman, 
Matthew C. Brush and Walter W. Colpitts, insisted on a revision of the 
lease submitted by the Van Sweringens.—V. 119, p. 2526, 1173. 


offered, and officers of the company are now working out 
pee for offering the bonds to its employes and stockholders.’‘— 








Portland Terminal Company.—Bonds Authorized.— 

The I.-S. C. Commission, on Dec. 10, authorized the ~uympany to issue 
not exceeding $1,800,000 Ist Mtge. 5% Gold bonds for the purpose of re- 
retiring $1, 000 1-Year 54% omissory notes, maturing April 1 1925. 
The bonds will be sold at not less than 91 and int. 

The commission also authorized the Maine Central RR. to assume ob- 
ligation and liability as guarantor in respect of the bonds.—V. 119, p. 2526. 


Seaboard Air Line Ry.—Adjustment Mige. Interest.— @ 

The directors on Dec. 18 authorized the payment on Feb. 1 of interest 
coupons Nos. 49 and 50 on the Adjustment Mortgage 5% bonds, aggregat- 
ing 2%%. (See also V. 118, p. 3198.)—V. 119, p. 2758. 


Southern Ry.—Pref. Stockholders File Amended Complaint. 

The Preferred stockholders in an amended bill of complaint admitted by 
Judge White in Law and Equity Court at Richmond, Va., claimed that 
$29,000,000 rather than $23,000,000, as previously asked, is due them in 
back dividends. 

Three additional exhibits were filed, one a copy of the plan and agreement 
for the reorganization of the Richmond & West Point Terminal Ry. & Ware- 
house Co., the Richmond & Danville RR. and the East Tennessee Virginia 
& Georgia Ry.; one a letter to security holders informing them as to terms of 
the reorganization of May 1893; and a third giving data on net income and 
Preferred stock dividends since July 1 1895. 

The amended bill states that dividends due Preferred stockholders—5% 
a year since July 1 1895—total $77,000,000, instead of $71,000.000 as set 
forth in the original bill; that net profits have been $140,221,930; and that 
but $48,000,000 has been paid the Preferred shareholders. 

It claims that $6,000,000 profits now held by the company is not needed 
for corporate uses and should be applied to the dividends alleged to be in 
arrears. ‘The new bill asks for an injunction restraining the company from 
paying dividends on Common stock until the claim of Preferred stockholders 
s adjudicated. 

The filing of the bill follows several legal moves since early in October, 
when the Norwich Water Power Co. of Connecticut, a Preferred stockholder, 
sued for payment of $23,000,000 alleged due on the Preferred shares. 
demurrer was filed by the railway and on Dec. 10, without waiving its de- 
murrer, the company made answer, denying that Preferred stockholders 
have the back payment coming to them and contending that such payment 
would constitute a harmful and unconstitutional discrimination against the 
Common stockholders. 

The next step in the case may be the railway’s answer to the amended bill 
of complaint.—V. 119, p. 2758, 2408. 











PUBLIC UTILITIES, 


Cable Rates to Columbia (South America) Will be Reduced 20% to 35%— 
Reduction Possible Through Close Co-operation Between Columbian Government 
Officials and the All America Cables, Inc.—'‘‘Wall St. Journal’’ Dec. 15, p. 10. 

Westchester Transit Commission Presents New Transit Plan for County.— 
Proposes elimination of Grand Central as terminal for commuters, construc- 
tion of a subway under Madison Ave. to extend to City Hall and eventually 
to New Jersey, and the junction of all steam and electric lines from the 
want at {fom and the Harlem River. New York ‘‘Times’’ Dec. 14, 
Sec. 1, p. ‘ 

Fifth Annual Bonus Given Los Angeles Ry.’ Trainmen.—Total of $106,680 
was paid to 2,380 trainmen under merit system established in 1920. Regular 
bonus is $60 a year on the basis of $5 a month after 6 months’ service, 
‘Wall St. Journal’ Dec. 16, p. 10. 


All America Cables, Inc.—Dividend Rate Increased.— 
The directors have declared a quarterly dividend of 144% 
on the outstanding Common stock, par $100, payable Jan. 14 
to holders of record Dec. 31. This. compares with 14% 
paid quarterly from Jan. 1923 to Oct. 1924, inclusive. 

Estimated Earnings for Quarter and Twelve Months Ended Sept. 30. 


rter Ended —Twelve Mos. Ended— 
*Dec. 4 "24 Dec. 31'23 *Dec.31'24 Dec 











4 -31 23 

Net after exp. and taxes $826,125 $574,234 $2,900,447 } $2,952,032 
Other income... ....--.-.-. ,500 130,800 601,150 

Net income...... ... $974,625 $705,034 $3,501,597 $2,952,032 

SE, co penndaenie 468 ,022 403 ,000 1,677,022 1,611,697 

RRA SO 506, $302,034 $1,824,575 $1,340,335 


$ 603 
* Estimated.—V. 119, p. 2283, 1397. 


American Telephone & Telegraph Co.—T7o Organize 
Research Company—Listing.— 

The company announced on Dec. 17 that the Bell Telephone Laboratories, 
Inc., was bei organized to take over the laboratory and research work 
heretofore carried on by its affiliated company, the Western Electric Co. 
The formation of the new company was said to mean a greater concentra- 
tion upon the experimental phases of the telephone industry. In ac- 
cordance with the plans for the new concern, F. B. Jewett, who has been 
Vice-President of the Western Electric Co., was elected Vice-President of 
the American Telephone & Telegraph Co. Vice-President John J. Carty 
was made Chairman of an advisory board on research and development 

licies and also Chairman of the board of directors of the Bell Telephone 

boratories, Inc., the new company. ‘The new company will be jointly 
owned by the American Telephone & Telegraph Co. and the Western Elec- 
tric Co. Mr. Jewett will be in direct charge of the research and develop- 
ment department of the American Telephone & Telegraph and President 
of the new Laboratories company. 

The Philadelphia Stock Exchange has authorized the listing of $1,907,900 
additional capital stock, issued $19,000 in exchange for $19,000 Conv. 
4%% bonds due 1933; $71,100 in exchange for $71,100 7-Year 6% Conv, 
bonds due 1925, canceled and stricken from the list; $74,300 being part of 
200,000 shares to be issued to employees, and $1,743,500 being part of 
1,511,575 shares to be issued under circular letter dated May 20 1924. 
making the total amount of stock listed at Dec. 13 $887 ,914,800, and reduc- 
ing the amount of Conv. 4s listed to $3,608,500, and the amount of Conv. 
6s listed to $5,455,000.—V. 119, p. 2758, 2284. 


Associated Gas & Electric Co.—Preferred Stock Offered. 
—John Nickerson & Co. and Eastman, Dillon & Co. are 
offering at $50 per share and dividend, an additional issue of 
20,000 shares Preferred stock (no par value). 

The cumulative dividend is $3 50 per share perannum. Additional non- 
cumulative dividends of 50 cents per share per annum are being paid, 
making a total of $4 og share per annum, or 8% on the preference value 
of $50 per share. The certificates of incorporation as amended provides 
that while the holders of Common stock shall have the exclusive right to 
elect directors, the board of directors in its discretin may, but shall not be 
required to, declare and pay from the surplus of the corporation non- 
cumulative additional dividends upon the Preferred stock, not exceeding in 
the aggregate 50 cents per share in any one calendar year. 

An extra dividend of 50 cents per share has been declared for the year 
1925 and surplus reserved for a similar dividend in 1926. It is the policy 
of the directors, evidenced by a resolution, to continue such dividends for 
an indefinite period in the future. 

Dividends payable Q.-J. Preferred as to assets on liquidation to the ex- 
tent of $50 per share and unpaid cumulative dividends. Redeemable, all 
or part, on any dividend date upon 30 days’ notice at $60 per share and 
unpaid cumulative dividends. ransfer agent, Seaboard National Bank, 
ed York City; regener, Te Adon | Bank-Columbia Trust Co., New York City. 

ree of present normal eral income tax. 
Data hoes Letter of President J. 1. Mange, New York, Dec. 15 1924. 

Company.—Directly or through affilia interests, owns, controls or 
operates public utility properties which have been in continuous successful 
operation for long periods, the largest over 72 years. They supply elec- 
tricity and (or) gas to over 104, consumers, serving a total population 
estimated at more than 450,000 in 337 communities in New York, Massa- 
chusetts, Connecticut, Vermont, Ohio, ne peg | and Tennessee. Com- 
pany under existing arrangements is entitled to dividends declared on the 
Capital stock of the Staten Island Edison Corp., except the minority portion 
thereof owned by interests not parties to such arrangement. 

The pro ies consist of electric power stations with a generating capacity 
of opplentanately 50,000 k. w., and construction now under way will in- 
crease the capacity to 65,000 k. w.; nearly 705 miles of high trans- 
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mission lines with additional lines under construction; gas plants with a 
daily capacity of 4,195,000 cu. ft. and 192 miles of gas mains. 
a Consolidated Earnings from Properties Now Operated. 
——_——_—Calendar Years-—_——_———_ 12 Mos. ry 
1921. 922. 1923. 30 2 
Gross revenues_b $5,480,594 $5.971.839 $6.647.133 7144. ins 
Exp., maint. and taxes.. 4,119,963 4,051 616 


Net earnings $1,360,631 $1,920, 223 $2,181,610 
Int. charges, ether prior deductions, and income reserved f 
minority interests 


Balance for dividends on Preferred stock 
Cumul. div. requirements on 90,000 shares of Preferred stock - - 


Balance for reserves, extra Pref. and Com. divs. and surplus 


4,465,523 697 322 
$2,446,796 
1,079,062 
$1,367 .734 
315,000 








$1,052,734 


a As by the company and including earnings of the Staten Island 
Edison Co. b The records of recently uired municipal plants being 
incomplete, it was necessary to make calculations in some cases, the revenues 
of suc plants approximating 1.5% of the total revenue. 

Of the net earnings (before taxes and retirement reserves) for the calendar 
year 1923, 83% was derived from electric light and power, 7% from gas and 
10% from miscellaneous sources. 

urpose.—Proceeds from the sale of this stock will be used to reimburse 
the treasury of the company for expenditures against new properties hereto- 
fore acquired. 
Capitalization (Upon Completion of Present Financing). 
Authorized. Outstanding. 


Common stock 
Bonds, 64% %, 30-Year, due 1954 


* The issuance of additiona] bonds is limited in accordance with the terms 
and restrictions of the indenture, under which an additional $1,000,000 of 
bonds have been authenticated but not sold by the company, and further 
bonds may presently be authenticated and issued, upon the pledge with 
the trustee of properties heretofore and hereafter acquired. 

Capital Securities of Operating Properties Outstanding in Hands of Public. 
Funded debt --S15. oes: 612 
Preferred and Common Capital stocks 3,684 

Management.—The properties are under the supervision of pe i G. 
White em sment Corporation. 

See New Hampshire Electric Rys. below.—V. 119, p. 2644, 2527. 


Beaver Valley Traction Co.—Abandons 2% Miles.— 

The company has abandoned, with the common consent of the towns of 
New Brighton and Beaver Falls (Pa.), about 24% miles of track connecting 
two towns. Motor coaches will replace the railway service on this part of 
the line.—V. 118, p. 2571. 


Boston Elevated Ry.—Financing.— 

The company has applied to the Massachusetts Department of Public 
Utilities for authority to issue $2,141 ,000 notes or bonds to run 30 years 
and to carry interest not in excess of 6%. The proceeds are to be used for 
construction and oaome nt and to fund the present floating debt.— 
V. 119, p. 2758, 264: 


Boston & ciate Electric Cos.—Reorganization Plan. 
See Boston & Worcester Street Ry. below.—vV. 118, p. 2436. 


Boston & Worcester Street Ry.—New Reorg. Plan.— 
A new reorganization plan, dated July 16 1924, has been approved y ! 
the directors, subject to the approval of the stockholders of the Boston 
Worcester Street Ry. and the trustees of the Boston & Worcester Electric 
Companies. The new plan supersedes the plan dated June 1923 which has 
been abandoned. The new plan can only be declared o Cy if sub- 
quate all of the bonds and Pref. stock are deposi (on or before 
on, ie) to enable the comenny y to carry out its undertaking 
hat Plan Intends to Accomplish.—Briefly the plan is intended to ac- 
lish the following results: 
cong The Cs of $2, 1. 000 Ist Mtge. 4%% bonds of Boston & 
Ry, and $60,000 Ist Mtge. Extended 7% bonds of Frami 
Manag at Seiaberoneh & Mariborough St. Ry., which matured Aug. 1 192 
for an equal amount of new Ist Mtge. 20-Year 5% or 6% bonds, dated 
“6 1 1924, callable at par. 
The provision of $ of for improvements to the street railway 
for new cars, busses, or 
anes) The waiving of the Ex ‘and unpaid dividends on the Pref. stock 
of the eros railway company to the date the new Pref. stock becomes 


(4) The enchanee of 600 shares of the Pref. stock of the street railway com- 
pany. now held by the electric companies, for 600 shares of Common stock. 
The \—"4~y of $1 15,000 unsecured notes of the street railway com- 
me now held by the a for $115,000 10-year 6% income debentures. 
(6) The payment of 7,000 notes of the street 1 company, held 
y the electric yt from the proceeds of 470 shares o 

- a. of the street railway company. 


Digest of I ar Plan Dated July 16 1924. 
Outstanding Liabilities of B. & W. St. 5 Excl. Current Accounts Payable. 
les Mhorteage 415.7 ip Donte. due Aug. 1 1923 ’ ‘ 
. 58, ext. as 7s, due Aug. 1 1923_- 60,000 


Common 


a Of which $415.000 2 are in the hands of the public and $247 
held by the Boston & Worcester by Tae 5 Geuapasies. rae 


Street nt ‘honda Owned ny — & Worcester Electric Co's. 
lst Mtge, fs. & ds, due Aug. 1 
1p Mtge - Ry. Co. ty 1 1923 
tes =e M. 8. R3 company 
of the street railway company 


of the street rail company ‘ 

and Interest Unpaid, Phere matured a . 1 1923 the $2,460,- 

tge. 44% % bonds and $60,000 Ist M b.  % bonds. The 

and Aug.1 1924 int. See nds remains unpaid. 

Improvements .—The road is in need of 

and power plant, and there are 

pn operation, modern ht cars 

possible that one or more of ite bra 


sponding decrease in 
A sti . 
mining w 
Earnings Years Ended Dec. 31— 
Gross revenue 


907,628 1,018,724 


$197 90 $145,831 
145,562 139,335 





ear reflect the industrial 

the vey y aesigun handicap under 
It is expected that the oseve- 
in the net earning 


Bonds to Be Exshanged for New lst 4ige. Bonds Under oe 
7h ,460,000 ist piste. Pg Ri at 7%, of the F. 8. & AM, & 
at Mtge. 57% | “o> € extended to Ye Bt. yi ail ot 4 
. i par for ‘or new 
dated Aug. 1 1924, as follows: sobs 
of = Common stock of the railway company 
companies, the bondholders are given an 
140 « bead had resnive, theraler 10 shares of the 
Weacy and la exchange for thelr old boads 





The security of the bondholders wili be improved under a new ‘ait 


zation the yy = new ob mgt oy = to cost not less than 
all of which will be p ag. ot the now 1h Mie 


— Interest to vise yy in poy —The accrued and un 

Sue. 3 1924 on the matured railway company 4%% AH [5- }- 
at the rate of 4%%. 

The accrued and unpaid interest on the F. 8. & M. St. + Fe, Co. bonds 
will oe id at the coupon yee - 7% to Aug. 1 1923, and thereafter to 
Aug. | eee at the rate of 4 

lectric nies to Kai ty or Stock.—Subject to the a epprovel of the of the 
Dept. of Pobie Utilities, the rai way comoany will issue, a the 
companies will subscribe at par to, $296,940 new Common stock of the 
railway company. The railway owe will expend the proceeds of the 

= for improvements to the road, power plant and on new cars, 


i th. 
Pref. “Stock Held Electric Companies to Be Exchanged for Common.— 
The ,000 old . stock of the railway company, now held by the elec- 


tric companies, is to be exchanged for an equal amount of Common stock 
of the railway company. 
ic Companies to Be Paid.—Subject to the approval of 


Notes Held 
the Dept. of be Ue Utilities, , lf ,000 notes of the railway company held 
by the electric companies will paid from the proceeds of 470 Common 

of the railway compa ay. 

Accrued Pref. Dividends 0 Waiced.—Accrued and unpaid dividends 
on the old ane | a4 Pref. stock of the railway company to the date the new 

ref. stock shall become cumulative, viz., when the 10-Year 6% Income 
Debentures my paid, will be waived by the Pref. stockholders. 

Pref. Stock of Railway Co. to Be Exchanged for Common.—The $397,200 
old 6% Pref. stock of the railway company will be exchanged for new 6% 
Pref. stock on which dividends will become cumulative upon the payment 
of the income debentures. 

Car Trust Notes.—To provide new cars it may be necessary to issue car 
trust notes in part payment, but the amount of these notes will depend 
upon the extent of abandonment of branch line mileage. 

Pledged Notes and Bonds.—Railway company bonds to the amount od 
$222,000 and notes of $200,000 pledged as collateral will be returned to 
the treasury of the railway company upon the payment of $165,750 with 
interest thereon. 

Unsecured Bank Loans to Be Exchanged for Debentures.—The unsecured 
bank loans, amounting to $115,000, are to be exchanged for an equal 
amount of 10-Year 6% Income Debentures. Until these debentures are 
paid no dividends shall be paid or shall accumulate upon any class of stock. 

Pref. Stockholders of Electric Companies.—The Pref. shareholders of the 
electric companies, upon the payment of $7 for each share of the Pref. stock 
held, will receive one-half share of Common stock of the railway compan 
or such portion thereof as the total issue of the Common stock of the rajl- 
way company, authorized by the Dept. of Public Utilities, shall bear to 
$2,429,000 Common stock contemplated under this plan. 

Unsubscribed Stock to Be Offered to Common ‘Stockholders. —Such amount 
of the Common stock of the yd company as is not thus purchased by 
the Pref. shareholders of the electric companies will be offered pro rata to 
the Common shareholders of the electric companies at the same price. 

Arrangements have been made with responsible bankers whereby the 
shareholders of the electric companies who subscribe to the Common stock 
of the street railway Suupeey may borrow up to 75% of the amount of 
their subscription at 6% interest for a | med or any part thereof. 

Committee to Represent Bondholders in Foreclosure Proceedings.—The com- 
mittee is authorized to represent the bondholders in foreclosure proceedings, 
if such are considered necessary to accomplish the purposes of this plan 
and to take such action on their behalf in the foreclosure and the reorgani- 
zation proceedings and otherwise, as the committee may deem proper. 

The committee sees no alternative, if this plan is not consummated, but 
to have a foreclosure which will require the bondholders to take the property. 


Capitalization of the Street Ry. Co. Before and After Contemplated Plan. 
JIf road is maintained in present form. If mileage of branch lines is 
decreased there will be a decrease in capital liabilities.) 
Present Capitalization. Capitalization Under This Plan. 
Ist Mtge. 4s, St. a 460,000 | 1st M. "re 56% bonds-_ -$2, 520,000 
Ist Mortgage F. 8s. & M Car trust 7 serial notes. *200,000 
b 60,000 | Secured notes 165,750 
115,000 | 10-Year 6% . D 115.000 
Pref. 6% stk. for old Pf.stk. 397,200 
47 ,000 | Common aoe ng ject to 


457 ,200 a Dept. 
2,025,000 OP Police Ut Giititice) 


Ph dae may not be issued. 
sitary.—The American Trust Co., Boston, will act as deposi 
enet oston & Worcester St. Ry. Ist Mtge. 44% bonds and the F.S in 
St. Ry. lst Mtge. 7% bende, ‘and for the Pref. stock of the Boston & 
Worcester Street Ry 

The bondholders whe have deposited their bonds are requested to author- 
ize the American Trust Co. to transfer their bonds from the bondholders’ 

eement dated June 21 1923 to the bondholders’ agreement datedJuly16 
1924. ‘The bondholders who have not deposited their bonds are requested 
immediately to send them to the American Trust Co. for deposit. 

The Pref. stockholders of the Boston & Worcester St. Ry. are requested 
to waive their claim to the accrued and unpaid dividends to the date the 
new Pref. stock becomes cumulative, and for this purpose they should 
authorize the Amegions Trust Co. to transfer the deposited Pref. stock 
certificates to the Pref. stockholders’ agreement dated July 16 1924. 

The Pref. stockholders who have not deposited their = = 
requested immediately to send them to the American Go. for deposit 
under agreement dated July 16 1924. 

Committee.—The committee in of carrying out the plan consists 
of Charles Hayden, int W. Babson and George A. Buttman. 

—vV. 119, p. 2063, 


Beooklyn Union Gas Co.—Conversion of Debentures.— 
Since the conversion privilege of ‘the two deben ow es Sense Sanus 


ative on Nov. 1 last, approximately 85% of if 
of the 1932 maturity had been converted into capital stock u to Bec. 1 


The conversion provides that any time pier Nov. 1 1924 on 1 

both debenture issues are convertible into stock at the rate ore 

stock for each $100 of debentures. ‘There were Ca} nee 000 

of the 7% debentures of 1929 and already about $1600. 

been converted. The 7% Gabentuses of 1923 amnion 7 to + $5'579.000 

— tivarsions hav increncel 4 the pital stosts issue iaque beg tely 

ese conv: ms have ca ap 

1G; 000 shares. On complete conversion of by approximately 

1,000 shares additional would be issued.—-V. bot. Pp. errr 


Buffalo & Erie Ry.—Control Acquired by International 
Utilities Corp.— 
See that corporation below.—V. 119, p. 1394. 


Cambridge (M (Mass.) Gas Light Co.—To Issue Stock.— 
of Public Utilities has a 

company to ape 2, 00 ditional Ba... of Capital stock, par $25. 

new stock i A. © sold t to gustomens employees at not less than $55 a 
and wi capital stock to 75,000 shares 

The KF ai be ons a lied to the indebtedness 

capital expenditures. > pees 

may not resell to other than the company.—V. 119, p. 2409. 


Canada Northern Power Corp., Ltd.—Stock Offered.— 
An issue of $3,500,000 7% Cumul. Preferred stock is being 
offered by a syndicate of ‘anadian financial houses. 


te, which is headed by Nesbitt, Thomson & Co., Ltd., is 
of the following local and outside houses: Mathews & Co.  bi.. 
d J. L. Goad & » all of Tospne: 


Notes Feecets to public. 

Notes payable to Electric 
Companies 

Preferred stock, 6% 


Common stock 2,429,000 


if 


nee aro 








Duc. 20 1924.] 
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of 90.000 h. p. Three of these piants are located on the Mattagami River 
in northern Ontario and the fourth on the Quinze River in the Province of 
-. ‘The latter is the largest of the group, at present developing 20.000 
B. D., while A.B wowsltin “7 L on Se Batman develops 46.009 
- Dp. The ot wo are a Falls and Sturgeon , develo: 
5,000 and 9,000 h. p., respectively” _ oh 


Charlestown (Mass.) Gas & Electric Co.—Fonds.— 

The Mass. Dept. of Public Utilities has authorized the company to issue 
$200,000 25-Year 5% Mtge. bonds at not less than par, the proceeds to 

be used to pay off floating debt incurred for capital impts.—V. 119, p. 2178. 


Chicago North Shore & Milwaukee RR.—Bonds Of- 
) fered.—Halsey, Stuart & Co., Ine., and National City Co. 
are offering at 98 and int., yielding 6.15%, $7,000,000 ist & 
Ref. Mtge. 6% Gold bonds, Series A. 
Dated Jan. 2 1925: due Jan. 11955. Int. page J. & J. in Chicago and 
New York without deduction for the Federal income taxes not in excess of 
2%. Denom. $1,000, $500 and $100 c*. Red. all or part on any int. date 
upon 60 days’ notice at following prices and accrued int.: Prior to Jan. 1 1935, 
at 105; on and from Jan. 1 1935 to Jan. 1 1940. at 104: on and from Jan. 1 
1940 to Jan. 1 1945, at 103; on and from Jan. 1 1945 to Jan. 1 1950. at 102%: 
thereafter less 14 of 1% during each succeeding year to Jan. 1 1954: and on 
and subsequent to Jan. 1 1954 at 101. Company will agree to reimburse 
the holders of Series A bonds for the Penn. and Conn. 4-mills and Maryland 
4%-mills taxes, and for the Dist. of Columbia personal property taxes 
not exceeding 5 mills per dollar per annum, and for the Mass. income tax 
on int. not exceeding 6% of such int. per annum. 
ssuance.—Approved ‘by the [ilinois Commerce Commission and the 
Wisconsin Railroad Commission. 

Compeny.—Owns and operates the electric railroad running from Evans- 
ton, Ill., along the shore of Lake Michigan to Milwaukee, Wie., with a 
branch to Area. Ill. The lines owned, nearly all of double track construc- 
tion, are equivalent to 190 miles of single track. Through lease and traffic 
agreements the company operates into the Loop district of Chicago and south 
to 63d St.. and renders a complete interurban service to the ‘‘North Shore” 
residential district and manufacturing centres, including merchandise dis- 
patch service and through all-steel —» & emer and observation train 

, Carrying passengers to and from t eart of the business district 
of Chicago to its centrally-located terminal in Milwaukee, Wis. Company 
is constructing a 5-mile extension (nearing completion) from the lines of the 
Chicago Rapid Transit Co. at Howard St., Chicago, to Niles Center, over 
which the latter company will operate under lease and traffic agreements. 
This line will be extended as soon as possible through Skokie Valley to con- 
nect with the main line near Lake Bluff, Il]., and will reduce the running time 
of express trains between Chicago and Milwaukee about 15 minutes. 


Data from Letter of Chairman Samuel Insull, Chicago, Dec. 17. 


Capitalization— Authorized. eOutstandina. 
Prior Lien 7% Cumulative stock__....._._.____ 510.000 .900 a$2.! 000 





















Preferred 6% Non-cumulative stock_......____- 000 , 
I i nial 5,000,000 5,000,000 
lst & Ref. Mtge. 6s. Series A (this issue)________ (b) 7.000.000 
Underlying divisional 5% bonds, due July 11936. (closed) 4,000,000 
§-yr. non-int.-bear. unsecured notes due July 1 '28 d2 684,208 
a Includes amount now being sold on deferred payment plan. b Issuance 


of additional bonds will be limited by the restrictions of the mortgage. 
¢ Does not include $5.500.000 pledged as part security for the Ist & Ref. 
MMige. bonds. d Exchangeable at maturity at option of company for 
5-Year 5% notes or 6% non-cumul. Pref. stock. e Not including $ .257,100 
6% Equip. Trust certificates, interest on which is included operating 

yo sr will be used to refund $3,500.000 1-Year notes due 
June 15 1925, issued in connection with the construction of the first section 
of the road to Waukegan, for the retirement of $2,721,700 additional 
funded obligations, and for other rate purposes. 

Security.—Secured (a) "by a d mortgage on the important ex- 
ension under construction; (b) by the pledge of $5,500.000 under! bonds, 
being approximately 58% of such bonds to be outstanding; and (c) by a 
direct mortgage lien on all of the physical property now or hereafter owned, 
subject only to prior lien bonds from time to time outstanding. The 
replacement value of the company's physical property as repo by in- 
per men d engineer, is largely in excess of funded debt to be presently 
ou ng. ° 

i hea weed with Chicago Rapid Transit Co.—In order to extend its service 
o Niles Center and intermediate points, and to obtain access to its valuable 
propert 
will er 








y adjoining the company’s right-of-way in Niles Centre. where it 
ect new car houses and repair shops, the Chicago RapidTransitCo. 
which owns and operates all the elevated railway lines in Chicago, has con- 
tracted with the -o™panv bv lease and traffic agreements to operate over 
the line to Niles Center, when completed, paying a rental sufficient to cover 
its proportionate share of fixed Garane: 

Consolidated Statement of Earnings (Including Subsidiary). 
[Reflecting in 1924 one year's lease rental from the Chic. R. T. Co.] 
12 Months Ended Oct. 31— 1923. 1924. 
Gross revenue, including other income $5.859.274 $6.386.234 











. exps., incl. maint., rentals and taxes______- 4,504,983 4,903,811 
Net earnings before depreciation____.________- $1,.354.291 $1,482,423 
Annual int. requirements on bonded debt to be presently in 
the hands of the public amount to_.............--..----- $620,000 
—V. 119, p. 2285, 1952. 
Columbus (Ga.) Electric & Power Co.—Bonds Auth.— 
The a P. 8. Commission has granted permission to the company 





Georgi 
to issue $2,000,000 Ist & Ref. Mtge. bonds and $2,000,000 3-Year Gold 
notes. The proceeds are to be used for improvements, extensions, &c. 
See offering of bonds and notes in V. 119, p. 2644. 


Consolidated Gas Co. of N. Y.—$1 Gas Law Invalid.— 

James G. Graham, the special master appointed to take testimony in 
the litigation instituted by the gas companies to make ineffective the 

ollar gas law, has completed a tentative report, in which he sustains the 
contention of the companies that the law is confiscatory and unconstitu- 
tional. A similar report was made some months ago by Mr. Graham in 
relation to two subsidiaries of the Consolidated, the New York & Queens 
Gas Co. and the Bronx Gas & Electric Co. 

Mr. Graham finds not only that a dollar rate would be confiscatory, but 
that it would also be confiscatory to compel the company to furnish a gem 
of gas of 650 British thermal units, and that the $1 15 rate fixed hy the 
P. 8. Commission fails to yield a reasonable return on the investment. 
The dollar rate, he states, would not have yielded more than 3.4% on the 
investment at any time since the law was enacted, and only 2.5% on the 
present value of the property. 

He also finds that the bare operating expenses of the company were 
85.89 cents per 1,000 cu. ft. of gas in 1922, 82.63 in 1923 and at least 
80.76 at the present time. Taking these costs as a basis the master finds 
that in order to obtain an 8% return on the investment the price of gas 
should be substantially more than $1 25 per thousand cu. ft. The total 
A atoe cost of the property used in the service, the master states, 
is $162,658,217 63, and the total actual investment is at least $99,159,763 57. 
The present value of the property he finds to be $134.099.182 91. The 
company is allowed $9,000,000 for growing value, $7,781,000 for franchises, 
and $6,500,000 for working capital. 
mi Graham has set Des, ae as io one nt ag? fue couned! engaged in 
qo wy * ‘ore and make r objections. James 
A. Donnelly, a eeockal assistant to the Attorney-General, said that it 
would be impossible to make a satisfactory digest of the report, which covers 
180 printed , in so short a period, and expressed surprise that more 
time had not. been accorded. He said: 

“] shall ask for an extension of time because it is impossible to go through 
this report and prepare a synopsis in less than a month. The rt is 
mecessarily involved and contains computations of numerous tabulations 
of complicated figures—the cost of manufacture and distribution of gas, the 
original and roduction costs of the plant of the company and similar 
tters. The hearings have been going on for five months, di which 
,000 pages of testimony have been taken, and approximately 1, ex- 
bits have been submitted.’’ 


Reviewing the special master’s report, William L. Ransom, 
ounselffor the company, said: 
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reductions dictated by demagogic reason, with no pretense of inquiry 
whatever as to whether the reduced rate would be fair and adequate. 
The special master has ruled squarely that the company is constitu- 
tionally entitled to rates yielding 8% on the full present value of its useful 
property. He demolishes decisively the economic ground on which the 
claim is made that less than 8% return on such present value would be a 
sufficient yield. He shows the reasons why the “rate base”’ in fixing utility 
rotes must fairly be reproduction cost of its property at the time of the 
nquiry. 

he decision is partienierty important to the utility industry because of 
its recognition of the right of a utility company to have a substantial allow- 
ance for going value.—V. 119, p. 2759, 2285. 


Dallas Power & Light Co.—To Build Additional Unit.— 
The City Commission of Dallas, Tex., has granted the application of 
the company to construct an additional unit to its electric power pliant at 
Dallas to cost $2,582,739, including the purchase and installation of a 
20,000 k.w. turbo-generator, auxiliaries and other machinery. ll 
begin on the new unit at once.—V. 119, p. 2760. 


Denver Tramway Co.—Fare Injunction Permanent.— 
Judge Robert E. Lewis of the Federal Circuit Court of Appeals at Den- 
ver, Colo., has upheld the petition of the receiver of company asking that 
the injunction granted by the District Court in 1920 be made permanent 
against the city’s 6c. fare ordinance. The valuation of the property also 
was raised to $22,864,769 for rate-making purposes. The fare remains 
at 74c.—V. 119, p. 2645. 


Dixie Terminal Co., Cincinnati.—To Retire Preferred 
Stock and Issue Land Trust Certificates. 


The company announces that it intends to redeem on April 1 1925 all of 
the outstanding $1,500,000 Preferred stock at 105 and divs. 

The company proposes to issue Land Trust certificates by the Fourth & 
Central Trust Co., in which will be vested the fee simple title, free and un- 
encumbered, to the land and buildings occupied by the Dixie Terminal Co. 
Holders of the Preferred stock will be given the opportunity to excha 
the stock for these Land Trust certificates. The Land Trust certificates will 
be issued through a syndicate consisting of the Fourth & Central Trust Co. 
and the Weil, Roth & Irving Co., who also will handle the exchange of se- 
curities.—V. 109, p. 1272. 


Elmira Water Light & RR. Co.—Common Stock In- 
creased—To Extend Operations—Rights.— 


The stockholders, on Nov. 20 (a) increased the authorized Common stock 
from $1,000,000 to $2,000,000, par $100, and (b) voted to extend the ter- 
ritory in which the Me pee of the corporation are to be carried on by 
including in the list of the names of the towns, villages, cities and counties, 
in which the operations of the tion are to be carried on, the names 
of all the towns, villages and cities in the counties of Chemung, Tioga, 

the privilege of sub- 


Tompkins, Schuyler, Seneca, Steuben and Yates, N. Y 
The stockholders of record Nov. 5 1924 were given 

scribing at par to $350,000 additional lst Pref. stock pro rata as follows: 
Pref. stock were entitled to subscribe to 3500-18329 of a 

share of Ist Pref. stock for each share of Ist Pref. held; holders of Common 

stock and holders of 2nd Pref. stock were entitled to subscribe to 3500 40239 

of a share of 1st Pref. stock for each share of stock held by them. Rights 

expired Nov. 22.—V. 117, p. 1774. 


Empire Gas & Fuel Co.—Tenders.— 

Halsey, Stuart & Co., 14 Wall St., N. Y. , will until Dec, 29 receive 
bids for the sale to it of Ist & Ref. Conv. 3-Year 7% gold bonds, Series ““B, 
dated May 1 1923, to an amount sufficient to exhaust $100,000, at prices 
not to exceed par and int. to Feb. 1.—V. 119, p. 1740. 


Fall River Gas Works Co.—To Issue Stock.— 

The company has applied to the Massachusetts Department of Public 
Utilities for authority to issue 2,400 additional shares of capital stock, par 
$25, at $50 a share to its customers or employees. The proceeds will be 
used to pay for additions and improvements to plant and system. 

The new issue may be paid for either in full or in installments from 6 to 
10 months.—V. 119, p. 1848. 


Federal Light & Traction Co.—Bonds Sold.—Bodel 
& Co., New York and Boston, have sold at 91 and int., 
yielding 6.70%, $2,500,000 30-Year Debenture Gold bonds, 
Series “B,’’ 6%. 

Dated Dec. 1 1924; due Dec. 1 1954. Int. payable J. & D. at New York 
Trust Co., New York, trustee. Denom. $1,000 and $500c*&r*. Red., 
all or part, on any int. date upon 60 days’ notice at 105 on or before Dec.1 
1941, thereafter at 100 to maturity, in every case plus interest. Company 
covenants to pay the normal Federal income tax up to 2% and will refund 
the Penn. and Conn. State tax not exceeding four mills and the Mass. 
income tax on income derived from said bonds not exceeding 6% thereof 

er annum. 
. Listing.—Application will be made to list these debentures on the New 
York Stock Exchange. 





Capitalization Oct. 31 1924— Authorized. Outstanding. 
let Lien Se, 1042............-..----~ |BSSO, GOO G00 {$3,569,000 
lst Lien 5s, stamped 6% - .---.------- | 3,482,000 
30-Yr. Deb. bonds, Ser. ‘‘B’’6% (thisissue) 5,500,000 2,500,000 
6% Cumulative Preferred stock....---..- 5,500 ,000 3,825,282 
Common stock (no par value) __..------- 85,000 shs. b61,210 shs. 





a $1,155,000 have been retired 4 4 the sinking fund. b Increased since 
Oct. 31 1924 to over 71,000 shares by conversion of 7% Debentures to be 
called for payment on March 1 next. 
Data from Letter of Pres. E. N. Sanderson, New York, Dec. 9. 

Company.—Owns or controls representative public utility companies 
supplying principally electric light. power and gas to 16 communities in 
the eight States of Arizona, Arkansas, Colorado, Missouri, New Mexico, 
Oklahoma, Washington and Wyoming. With one minor exception, the 
companies operate without competition in their respective fields and serve 
a population estimated at approximately 200,000. Over 94% of their 
net earnings is derived from the sale of electricity and gas. 

Consolidated Earnings Statement—Year Ended Oct. 31 1924. 

Gross earnings of companies entirely owned-----_-..--.-------- $3 380.757 
Net income of companies entirely owned-__-__-.-_-..--.-.-------- 1,378,288 
Surplus earnings of sub. cos. accruing to F. L. & T. Co_-_------ 374,156 


al ee aioe praesent *$1,752,444 
Annual interest on Ist Lien 5s and 6s------.--.--.-...------- 387 ,370 
Annual interest on 30-Year Debentures, Series ‘‘B,"’ 6% 150,000 


EE ee ee ry ee eee ee ee ee $1,215,074 


*Over 3.25 times bond interest, including this new issue of deb. bonds. 

Purpose.—Proceeds will be used to retire any outstanding unconverted 
Series ‘‘A’’ 7% Debentures which will be called for payment on March 1 
1925, and for extensions and improvements made or to be made to the 
properties of the operated companies. 








Condensed Consolidated Balance Sheet Oct. 31 1924. 

{Eliminating securities and accounts between companies, and after 
giving effect to the sale of $2,500,0C0 Debentures, the conversion of $558 38 
of Series ‘“‘A’’ Debs., and the retirement at the call price of the r 
of Conv. 7% Debs. unconverted on Dec. 10 1924.] 

Assets. Liabilities. 
Plant, prop., franch., &c.$28,655,64 |6% Preferred stock. - - -- $3,825, 
Inv. in secs. of other cos. 311,055) Common stock - - ~~ ~~~. a5,415, 
Sinking fund cash------ 25,194) Sub. co.s’ 7% RS. stock 2,205, 
eens. Aa Re 1,898,471 | Min.Com.8tk.T.R.T.Co. 86, 
Notes & accts. rec. (less Bonds outstanding- ---- 13,844, 

r ad tics. een 560,731| Notes payable. --_....-- ’ 
Mat’ls & suppl. (less res.) 433,288 | Accts. pay. & cust.’s d A 
Unamort. unt on Accr. int. & taxes (not due) 488, 

~ weer 1.296.586 mee La, & . y 3.811 
items -_ ° opera reserves... d 
Other unadjusted a $-Sil 
se $33,236,101} Total.......-.-.---- $33,236,101 











The portions of the present opinion which mer t attention are those 
which tend to fortify the ssourley of public utility investments against rate 






a 71,466 shares of no par value.—V. 119, p. 2760, 2645. 
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Fresno City Water Corporation.—New Control.— 
See Western Power Corp. below.—V. 118, p. 2578. 


Hartford Electric Light Co.—New Financing.— 

The stockholders will vote Jan. 6 on authorizing an issue of $4,000,000 
3-Year 7% Conv. notes. The proceeds will be used to retire the present 
outstanding $3,000,000 10-Year 7% gold notes and also to provide funds 
to meet capita! requirements. 

The stockholders will be given the right to subscribe to the new notes 
in the ratio of $100 principal amount of notes for each 3 shares of stock 
(Common or Preferred) owned. There is at present outstanding $10,- 
000,000 Common and $2,000,000 Pref. stock.—V. 118, p. 913. 


Illinois Traction Co.—Sirike Settled.— 

The strike of trainmen of the Illinois Traction System, which began 
Dec. 1, was compromised and settled Dec. 13, when a new agreement was 
signed. Service was immediately resumed. 

A statement issued by the company follows: ‘‘Conditions under which 
the strike settlement are based are in accordance with the agreement 
arrived at by the committee representing the striking trainmen and officials 
of the company. This agreement was a compromise. The trainmen 
dropped their demands for an increased wage and the company recognizes 
the principle of the closed sxp. The company agrees to pay 10 cents 
apn hour in addition to the regular scale for all overtime work, 9 hours to 
constitute a day for passenger service and 10 hours in freight service. 


—V. 119, p. 2761. 
Indiana General Service Co.—Bonds Sold.—Dillon, 


Read & Co. have sold at 941% and int., to yield over 5.40%, 
$884,000 Ist Mtge. 5% Gold bonds dated Jan. 2 1918; 
due Jan. 1 1948 (see description in V. 115, p. 652). 

Data from Letter of Pres. R. E. Breed, New York, Dec. 15. 

Company.—Owns and operates electric generating plants and an inter- 
connected high-tension transmission system supplying, without competi- 
tion, electric power and light in and around Muncie, Marion and Elwood, 
Ind. Total population served, estimated, 136,000. All franchises are 
unlimited as to time. 

The properties of the company are operated in 4 general divisions, known 
as the Muncie district, the Hartford City district, the Marion district and 
the Elwood district. The generating stations are at Muncie, with an in- 
stalled electrical capacity of 19,950 kilowatts; at Marion, with 17,250 
kilowatts, and at Elwe , with 1,250 kilowatts. The high-tension trans- 
mission lines total 146 miles in length and the distribution system covers 
533 miles. There are 2.3 miles of heating mains. Company has a con- 
nected load in excess of 68,000 kilowatts. The electric generating output 
for the 12 months ended Oct. 31 1924 was 88,759,556 kilowatt hours. 

Security.—Secured by direct first mortgage lien on a substantial part of 
the company’s properties and on the rest of the property are subject only to 
two closed underlying divisional liens of which $923 .000 are held by the pub- 
lic and $1,003,500 are pledged under this mortgage. 

Valuation.—The properties covered by the mortgage lien are valued by 
the company’s engineers as of Sept. 30 1924 at $8,431,000. 

Earnings Years Ended Nov. 30. 
Gross Revs. xNet Revs. 
ae $1,761,580 $468,110 
1,872,451 426,185 
2,263,881 619,139 
2,475,175 675,102 214,925 
2,433,184 677 ,029 213,409 463 ,620 
x After operating expenses, maintenance, depreciation and taxes. 
Capitalization Outstanding at Nov. 30 1924 (After This Issue). 
Indiana General Service Co. 1st 5s 
Muncie Electric Light Co. Ist 5s of 193 
Marion Light & Heating Co. 1st & Ref. 5s of 1932 
Preferred stock ‘ 
Common stock 3,000,000 

* Not including bonds pledged under Indiana Gen. Ser. Co. Ist Mtge. 
On ate Common stock owned by the American Gas & Electric 

—v. o Me . 


Indiana & Michigan Electric Co.— ‘Stock Called.— 
All of the outstanding Pref. stock has been called for payment Feb. 20 
at 105 and divs. at the Citizens Trust & Savings Bank, South Bend, Ind. 
Utilities 


—V. 115, p. 1328. 

International of 
Buffalo & Erie Ry.— 

It is announced that this corporation has acquired control of the Buffalo 


& Erie Ry. operating between Buffalo, N. Y., and Six Mile Creek, in Erie 
County, Pa.—V. 119. p. 2529. 


Iowa Electric Co., Cedar Falls, la.—Acquisilion.— 
The company has acquired the local electric light and power plant at 
Hopkinton, Ia.—V. 119, p. 1070. 


Iowa Falls Electric Company.—Acquisitions.— 

The company is reported to be negotiating for the purchase of the mu- 
nicipal electric plant at Burt, Ia. 

At an election held recently the citizens of Lone Rock ,la., voted to sell 
the municipal electric plant to the company.—V. 117, p. 2000. 


Jamaica Water Supply Co.—Bonds Called.— 

All of the outstanding 1st Consol. Mtge. 5% 8. F. gold bonds, dated 
July 1 1916, have been called for payment Jan. 1 at 105 and int. at the 
Equitable Trust Co., trustee, 37 Wall St., N. Y. City.—V. 119, p. 2761. 


Kaministiquia Power Co., Ltd.—Zarnings.— 

Years Ended Oct. 31— 1923-24. 1922-23. 1921-22. 
Gross earnings.._._.._... $613,471 $662,930 $493,418 
Operation & maintenance 173,888 152,785 111,783 
pomree. & renewal res've x44 ,000 44,000 44,000 
Relief power _ ; 90 500 ee = ia 
Fixed charges & interest_ 94,426 99.169 103 ,987 
« 125,060 Py ae 
199,760 


Contingent fund _ 
Dividends (8%) _ 199,760 
$10,885 $42,215 $33 887 


x In addition to $6,000 appropriated on monthly basis during the year. 
—V. 117, p. 2896. 


Lone Star Gas Co.—Earnings.— 

The company reports for the 10 months ended Oct. 31 1924 net income 
of $1,419.818 after all charges, including taxes, against $1,101,135 in the 
same period of 1923.—V. 119, p. 1402. 


Los Angeles Railway.—T7enders.— 

The Pacific-Southwest Trust & Savings Bank, Los Angeles, Calif., will 
until Dec. 30 receive bids for the sale to it of Ist & Ref. Mtge. 5% bonds, due 
Dec. 1 1940, to an amount sufficient to exhaust $51,741.—V. 119, p. 579. 


Lower-Austrian Hydro-Electric Power Co. (Newag).— 
Continues Development—Hydro-Electric Exploitation Favored 


by Austrian Finance Minister.— 

1 +y~ advices to F. J. Lisman & Co. from Vienna papers that on Nov. 
22 the community of Semmering instituted a celebration in connection with 
the completion of a new transmission line through the Newag, at which 
celebration the Federal and Provincial officials took part. Semmering is the 
most well-known and largest health resort of Austria, and it is also much 

out by <p ne The A aye — Te the — year; during 

s competitions e place there e requirements amount 
300k Ww. Y . 
A contract has been signed with the small electricity works of Wopfing for 
the supply of ce ag amounting to a continual supply of 50 K. Wy. anda 
maximum oy 160 K. W. 

The Finance Minister of the new Government, Dr. Ahrer, is a friend of 
Fy rn developments. In his speech taking office on Nov. 25, he said 

“In the interest of the revenues of the country, I will see to it that the 
further construction of water power works will receive the greatest facilities. 
The more of these water power works constructed, the less coal will we need 


Bond Int. 
56,145 
161,347 
180,038 


Balance. 
$311,965 
264,838 


Corp.—Acquires Control 


1920-21. 
$455,627 
117,162 
34,000 


95,258 


Balance, surplus_. 
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{ Vou. 119. 








to im ; we will become more and more ind ndent of foreign countries. 

In order to promote this idea, the laws permitting the construction of such 

hydro-electric works were promulgated. The economic necessities, which 

originally led to the making of these laws are to-day still of as great 

portance as they were before. I therefore propose to suggest to the Parlia- 

went sy renew the laws for the furhering of new water power works.”’— 
- 119, p. 2529. 


Manitoba Power Co., Ltd.— New President.— 
See Winnipeg Electric Co. below.—V. 118, p. 210. 


Massachusetts Lighting Cos.—Com. Div. Increased.— 

The trustees have declared a dividend of 75 cents per share on the Com- 
mon stock, payable Dec. 30 to holders of record Dec. 19. A distribution of 
50 cents per share was made Oct. 7 last. 

The trustees declared the regular quarterly dividend of $1 50 on the 6% 
Preferred stock and $2 on the 8% Preferred stock, both payable Jan. 15 
to holders of record Dec. 26.—V. 119, p. 2179. 


Midland Counties Public Service Corp.—New Control. 
See Western Power Corp. below.—V. 118, p. 2710. 


Minnesota Electric Distributing Company.—Lease.— 

The citizens of Ellsworth, Minn., have voted to lease the munici 
electric distributing system to the above company which now supp 
electricity for local service.—V. 118, p. 2447. 


Missouri Gas & Electric Service Co.—-Bonds Offered.— 
Hill, Joiner & Co., Inc., New York, are offering at 96% and 
int., to yield about 6.30%, $500,000 Ist Mtge. & Ref. 6% 
Gold bonds, Series “A.”’ 


Dated Sept. 1 1924: due Sept. 1 1944. 
P. 8. Commission of Missouri. 

Data from Letter of Martin J. Insull, President of the Company. 

Company.—Owns and operates a group of public utility properties 
supplying without competition electric light and power service to 25 
communities, gas service to two communities and ice service to one com- 
munity, in one of the richest agricultural sections of the State of Missouri. 
In addition company also wholesales electrical energy for retail to 39 
tributary communities. Among the more important cities served direct 
are Lexington, Richmond, Liberty, Marshall and Weston. Population 
of territory served, 55,000. 

Security.—Secured by a mortgage covering as a direct lien all of the 
permanent property, rights and frfanchises of the eomgnay now or here- 
after owned, subject now to only $266.500 of divisional bonds, the mort- 
gages of which have been closed. 

Earnings.—During the 12 months ended Sept. 30 1924 gross earnings 
amounted to $489,224 and net earnings to $100,812, as compared with 
ageee eren requirements on funded debt, including the present issue, 
of $43,325. 

Management.—Outstanding Common stock is owned or controlled by 
the Middle West Utilities Co.—V. 118, p. 2581. 


Mohawk Valley Co.—4% Extra Dividend.— 

The directors have declared an extra dividend of 4% in addition to the 
reer Guaranty dividend of 2%, both payable Jan. 2 to holders of record 

ec. 22. 

This company is controlled through stock ownership by the New York 
Central RR.—V. 118, p. 915. 


Montpelier & Barre Light & Power Co.—To Create 


New Prior Preference Stock and Pay Accumulated Dividends.— 
The stockholders will vote Dec. 23 on approving the issuance at par 
($100) of $275,000 °7% Cumul. Prior Preference stock. The Preferred 
stockholders will be given the right to subscribe for this stock to an amount 
equal to dividends accumulated upon the Preferred stock. The Preferred 
stockholders will, however, have the right to receive their accumulated 
dividends in cash if they elect not to subscribe for new Prior Preference 
stock. The directors would then declare a cash dividend of $19 paytng 
62 


Issuance authorized by the 


share on the outstanding 6% Preferred stock ($1,337,800), thus pa 
in full all accumulated dividends thereon to Oct. 15 1924.—V. 119, p. 2 


New Britain (Conn.) Gas Light Co.—Stock Increase.— 

The directors on Nov. 24 voted to recommend to the stockholders that 
the capital stock be increased from $600,000 to $1,000,000, par $25. 
special meeting of the stockholders will be held Dec. 22.—V. 97, p. 1429. 


New England Telephone & Telegraph Co.—Rates.— 

Following a meeting of the Commissioners of the Massachusetts Dept. 
of Public Utilities, it was voted to make an investigation into the propri 
of the proposed general increase in the rates of the company. Pending t 
investigation and the public hearing, the Department voted to issue an 
order suspending the increases until April 1 1925. The increases were 
to ote Dae on Jan. 1. The first public hearing will be on Jan. 6. 
—vV. , p. 2073. 


New Hampshire Electric Rys.—Offer to Stockholders.— 

The committee (below) at the request of the owners of a majority of both 
the Common and Pref. shares has entered into an agreement, dated Dec. 2 
1924, with the Associated Gas & Electric Co. whereby the Associated 
company has offered to the committee $32 per share for the Pref. shares, and 
$3 per share for the Common shares of the New Hampshire Electric Rys. 
— prams of which shall have accepted the said offer on or before Jan. $ 

The owners of more than 50% of each class of shares have signified their 
willingness to accept said offer and have de ited the Common and Pref. 
shares owned by them with the committee for the purpose of carrying out 
said sale. In conducting negotiations for the sale of the shares, members of 
the committee representing holders of over a majority of the shares ar- 
ranged that the offer to purchase the shares be extended to all holders as a 
condition to their disposing of the shares represented by them. The com- 
mittee recommends the acceptance of the offer by all the owners. 

All shareholders desirous of availing themselves of the offer must deposit 
their shares with New York Trust Co., 100 Broadway, New York City, as 
depositary, on or before Jan. 5 1925. 

Committee.—Otto T. Bannard, Samuel H. Fisher, Mortimer N. Buckner, 
David A. Belden.—V. 119, p. 2762. 


New York & Pennsylvania Tel. & Tel. Co.—Tenders.— 
The Metropolitan Trust Co., trustee, 120 Broadway, N. Y. City, will 
until Feb. 2 receive bids for the sale to it of 5% bonds to an amount suffi- 
cient to exhaust $3,000, at a price not exceeding 105 and int.—V.117. p.1135. 


North American Utility Securities Corp.—Listing.— 

The Boston Stock Exchange, on Dec. 4 1924, authorized for the list 
full-paid and its 25% paid allotment certificates, when issued. These 
certificates represent 100.000 shares of the Ist Pref. stock and 100,000 
shares of Common stock. both classes of stock being without nominal! or 
par value. See also V. 119, p. 2648. 


Northeastern lowa Power Co.—Acquisilions.— 

The company purchased the properties and franchises of Dunkerton 
(Ia.) Light & Power Co. and the Greene (Ia.) Electric Light & Power Oo. 
as of Dec. 15.— V. 119, p. 2530. 


Northern Indiana Gas & Electric Co.—Bonds Called.— 

Twenty-two ($22,000) of the 30-Year 5% Ist Consol. Mtge. gold bonds 
of the Michigan City Gas & Electric Co., dated May 1 1907, have 
called for payment Jan. 1 at par and int. at the Central Trust Co. of Illi- 
nois, Chicago, Il. 

In addition 18 bonds of the above issue, totaling $16,500, have also been 
called for yment Jan. 1 at 103 and int. at the Central Trust Co. of 
Illinois.—V. 119, p. 1179. 


Northwestern Public Service Co.—Acquisilion, &c.—_ 

The voters of Webster, S. D., have approved the proposal to sell the 
municipal electric plant to the above company. A high-tention transmis- 
sion line will be erected from Bristol to Webster, which will be extended to 
Roslyn and Grenville, 8. D., where the company has been granted fran- 
chises. Alternating-current equipment wil! be installed in the local power 
Plant, which will be used for emergency. J 

The company has also been granted a 20-year franchise to supply elec- 
tricity in Turton, §. D.—V. 119, p. 1744. 
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Ohio Fuel Corp.—Initial Dividend—Listing, &c.— 
An initial dividend of 2% has been declared on the capital 
stock (par $25), payable Jan. 15 to holders of record Dec. 31. 


The Pittsburgh Stock Exchange, on Dec. 9, approved for listing 4,000,000 
shares (par $25) ae stock, which are to be placed on the list upon notice 
of their issuance. hese shares were admitted to trading on a when, if and 
as issued basis on Sept. 12 1924. ‘ 

Organization.—The corporation was incorp. Gaps. 3 1924 in Delaware. 
Company is a holding company, which has no plant or properties at the 

nt time, having been organized to acquire the stocks of Manufacturers 

ht & Heat Co., Ohio Fuel Supply Co. and Union Natural Gas Corp. 

This acquisition was effected through an offer of exchange by the Ohio 

Fuel Corp. on Sept. 15 to stockholders of the above named corporations 
upon the following terms: 

(a) One share of the stock of Manufacturers Light & Heat Co. for 2.08694 
shares of the stock of Ohio Fuel ere. 

(6) One share of the stock of Ohio Fuel Supply Co. for 1.28703 shares of 
the stock of Ohio Fuel Corp. 

(c) One share of the stock of Union Natural Gas Corp. for 1.2195 shares 
of the stock of Ohio Fuel Corp. 

Under these terms of exchange, over 96% of the stocks of the three com- 

nies has been deposited at the present time with Union Trust Co. of 

ittsburgh, which acted as the Sepemtery - 

Officers.—Geo. W. Crawford, Pres.; F. W. Crawford and T. B. Gregory, 
V.-Pres.; L. B. Denning, V.-Pres. & Sec.; Geo. W. Ratcliffe, Treas. 

Directors.—Geo. W. Crawford, F. W. Crawford, L. B. Denning, L. A. 
Meyran, C. F. Niemann and T. B. Gregory, Pittsburgh; J. B. Crawford, 
P. C. Beers, W. W. Splane and 8. Y. Ramage, Oil City, Pa.; M. C. Treat, 
Pasadena, Calif.; L. E. Mallory, Bradford, Pa.; J. M. Garard, Columbus, 
0.; T. W. Phillips, Jr., Butler, Pa.; H. McSweeney, Atlantic City, N. J.— 
V. 119, p. 2411, 2073. eae 


Pacific Gas & Electric Co.—Earnings Increase.— 

In connection with declaration of regular quarterly dividend of $2 on the 
Commion stock, Vice-Pres. A. F. Hockenbeamer, says: 

“Actual results for the 11 months, plus estimated results for December, 
indicate for the entire year approximately 10%, an average of $38,000,000 
Common stock outstanding, after setting aside about $3,200,000 for de- 
pooctation and after meeting extraordinary expenses exceeding $2,500,000 

curred chiefly in operation of steam plants and directly attributable to 
the State-wide drought which has had no parallel in 74 years. In the 
territory served by the company, heavy rains in the latter part of October 
and other seasonal rains since then have restored normal water conditions, 
and the company’s hydro-electric production is now about 75% of total 
against 38% before rains. 

“Owing to self-regulating character of Pit River and its tributaries, 
drought affected the company’s plants on this stream system in only a 
minor degree. With expected completion in June next year of Pit power- 
house No. 3, 107,000 h. p. will be added from this source to the company’s 
supply of hydro-electric energy. : 

*The company's gas business, which will run close to $16,000,000 gross 
this year, was also a stabilizing factor. The major item in offsetting tem- 
porarily increased costs was, however, the iarge amount of new business 
connected as reflected in the increased gross. 

“The operating gross of all departments for the 11 months to Nov. 30 
was $40,454,000, an increase of $4,666,563 over the 1923 period. Esti- 
mating December, the year's gross should exceed $44,500,000, or more than 
$5,000,000 ahead of 1923.—V. 119, p. 2287, 2074. 


Peoples Gas Co. (New Jersey).—Bonds Offered.—Taylor, 
Ewart & Co., Inc., and Halsey, Stuart & Co., Inc., are 
offering at 100 and int. $1,300,000 Ist Mtge. Gold Bonds, 
6% Series, due 1954. bh . 

Dated Dec. 1 1924. Due Dec. 1 1954. Principal and int. (J. D.) 
payable in New York and Phila. Denom. $1,000 and $500 c*. Red. allor 
part on any int. date after 30 days notice until Dec. 1 1944 at 105 and int. 
and thereafter at 105 and int. less 4% of 1% for each year or part thereof, 
that the bonds shall be outstanding after Dec. 1 1944. Company agrees to 
pay int. without deduction for the normal Federal income tax not in excess 
of 2%. Penna. 4 mills tax refundable. 

Data From Letter of Pres. C. H. Geist, Dated Dec. 1924. 

Company.—Supplies gas to 50 communities in the counties of Camden, 
Gloucester, Salem and Cumberland, N.J, Main plant at Glassboro, N. J. 
and gas hol stations located at Vineland, Swedesboro and Penns 
op Mm. he territory served has a population of approximately 











1 3 
Valuation.—The present reproduction value of the physical properties, 
according to independent engineers, is in excess of $2'%00.000 and the 
present sound depreciated value is in excess of $2,400,000. 


yy Authorized. Outstanding. 
Ist Mtge. 6% Gold bonds (this issue)__________- . $1,300,000 
Cumulative 7% Preferred stock....-........--- $1,500,000 ~ "480:700 
a in iat ainnin 500,000 400 ,000 





* Additional bonds may be issued under the restrictions defined in the 


trust indenture. 
Earnings Year Ended Nov. 30 1924. 
I ee! Eo eh adniuadins be waka $489,932 


es, Ges Gs ee. gn. ca cunasertannetnndweons 326,061 
Net earnings applicable to interest and depreciation_______- $163,871 
Annual! interest requirements of lst Mtge. bonds outstanding__ 78,000 


8, 

Gas sales of the company for the year ended Nov. 30 1924 amounted to 
237,970,700 cu. ft., as compared with sales of 219,484,300 cu. ft. for the 
year ended Nov. 30 1923 and of 186,085,700 cu. ft. for the 11 months ended 
Nov. 30 1922. On Nov. 30 1924 company had 11,650 meters in service. 
This compared with 10,763 meters in service on Nov. 30 1923 and 9,868 
meters in service on Nov. 30 1922. 

Purpose.—Proceeds will be used to retire the present outstanding issue 
of $1,005,000 Ist Mtge. 7% bonds, due 1942, and to reimburse the treasury 
in part for capital expenditures already made. 

inking Fund.—Mortgage will provide for an annual sinking fund, begin- 
ning with the 12 months’ period ending Dec. 1 1935, at the rate of \% of 
1% per annum of the aggregate amount of lst Mtge. bonds issued and 
outstanding, to be used for permanent additions and improvements, which 
could otherwise be made the basis for the issuance of additional bonds under 
this mortgage, or for the retirement of bonds. 

Managemeni.—The C. H. Geist Co. of Philadelphia.—V. 116, p. 1541. 


Philadelphia Electric Co.—Bonds Sold.—Drexel & Co., 
Brown Brothers & Co. and Harris, Forbes & Co. have 
sold at 99% and int., to yield about 5.03%, $12,500,000 1 st 


Lien & Ref. Mtge. Gold bonds, 5% Series due 1960. 

Dated Jan. 1 1925; due Jan. 1 1960. Int. payable J. & J. at Girard 
Trust Co., Philadeiphia, trustee, without deduction for Federal income 
taxes not exceeding 2%. Penn. tax of 4 mills refunded. Red. all or part 
on not less than 30 days’ notice on any int. date and for the sinking fund on 
Jan. 1 of any year, in both cases at a premium of 5% on or before Jan. 1 
1947; said premium to be reduced by 4% of 1% commencing July 1 1947, 
with a like additional reduction eo ervey | July 1 of each year to and incl. 
July 1 1956, on which date and subsequent int. dates to maturity, the bonds 
shall be callable at par in case with accrued int. Denom. $1,000 and 

c*. 
Data from Letter of Jos. B. McCall, Chairman of the Board. 

Company .—Operating under a franchise which in the opinion of counsel 
is unlimited in time. the entire central station electric light and power 
business in Philadelphia. Through its principal subsidiary, the Delaware 
County Electric Co., it does the entire commercial electric light and power 
business in the important manufacturing district southwest of Philadelphia 
along the Delaware River, including the City of Chester. T3rritory served 
embraces a total population of over 2,000,000. 

The properties of the company and its subsidiaries form a single inter- 
connected system. Its wer plants have an aggregate rated capacity of 
476,480 kws., 95% of Which is instalied in three of the largest and most 
modern poneceies stetions in the United States. 


Security — by a general mortgage on the entire property and by 
ledge of $21 ,665 ,000 philadelphia Electric Co. ist Mtge. Sinking Fund 
oA Gold bonds due 1966, and all of the outsta 


15,000,000 Ist Mtge. 
Demand bonds and all of the capital stock (excep director's shares) of 
he Delaware County Electric Go. No additional First Mtge. bonds of 


the Delaware County Electric Co. shall be issued except for pledge under 

the indenture securing the Ist Lien & Ref. Me. bonds. The mortgage se- 

curing the Phila. El. Co. lst Mtge. Sinking d Gold 5% and 4% bonds 
tiie alee eee 











is now closed. » les ee ae a tt ef 
Earnings of System, Years Ended Oct. 31. 

1923. 1924. 
nn $27 024,641 $29,639,099 
Operating expenses, taxes and maintenance- ----- 16,136,733 17,180,061 

eT ee eeken $10,887,908 $12,459,038 

Net non-operating income__.__........-------- 414,438 348,144 

i $11,302,346 $12,807,182 

Annual int. on funded debt, incl. this issue__-............--.-- 4,203 ,024 

EE RS ho RE I SA $8,604,158 
Capitalization— Authorized. Outstandi 
erred stock 8% cumulative RE aS $5,741,800 $5,741, 

Common stock (par $25) paying 8%------------- $5,000,000 _ 59,307,450 

Ist Mtge. Sinking Fund & ee epee (closed) { ab36 ,663,300 

do do VSS RR Oe al 671,700 

1st Lien & Ref. Mtge. 6s, Series 1941__.....----- 12,146,600 

do do 5% % Series 1947_....-.-.-- c 7,353,100 

do do 3 % Series 1953.........- 9,905,000 

do do 1% 5% Series 1960 (this issue) - - 12;500;000 





a Includes $921,700 Ist Mtge. 5s and $38,400 Ist Mtge. 4s held in the 
sinking fund. It is estimated that appronimately $30,000,000 Ist Mtge. 
bonds sue 1966 will be retired by the operation of the sinking fund before 
maturity. 

b $21,665,000 additional Ist Mtge. 5s are pintoes under the indenture 
securing the Ist Lien & Ref. Mtge. bonds and these bonds, together with 
the $36 663,300 Ist Mtge. 5% bonds and $1,671,700 Ist Mtge. 4s, constitute 
— ere authorized $60,000,000 of lst Mtge. Sinking Fund Gold bonds 

ue " 

ec Authorized amount unlimited, but additional bonds are issuable only 
under the conservative restrictions of the mortgage referred to below and 
when duly authorized. (RE rea em a a Ae germ | 

Purpose.—Proceeds are to be used in part for the erection of the first sec- 
tion of “Richmond” generating station, located on the Delaware River 
at the foot of Erie Ave. (south of the Delaware River Bridge of the Penn- 
sylvania RR.). This section is being constructed for an ultimate capacity 
of 200,000 k. w., of which 100,000 k. w. is now being installed. Proceeds 
are also to be used in part for the construction of additional sub-stations, 
extensions to existing sub-stations, and for substantial additions and exten- 
sions to the transmission and distribution lines of the company’s system. 

Sinking Fund.—Mortgage provides for an annual sinking fund payment 
equivalent to 1% of the face value of all bonds of this series then outstand- 
ing. Moneys in the sinking fund are to be applied to the purchase of bonds 
of this series at or below the sesame eee rice existing at the next ensuing 
redemption date, or, if not so purchasable, to their call by lot at such re- 
demption price. Bonds purchased or redeemed by the sinking fund are 
to be canceled.—V. 119, p. 1965, 1517. 


._ Philadelphia Rapid Transit Co.—Equipment Trusts 
Sold.—Dillon, Read & Co. have sold $2,700,000 544% Equip. 
Trust Certificates, Series “H’’ at the following prices: 
1925 maturity, 100.75, to yield 4.75%; 1926 maturity, 
100.50, to yield 5.25%; 1927 to 1934 maturities, 100 to 
yield 5.50%. _ Issued under the Philadelphia plan. 4 
“Dated Dec. 15 1924. Maturing in equal annual installments Dec. 15 
1925 to Dec. 15 1934, incl. Penna. Co. for Ins. on Lives & Granting Annui- 
ties, Philadelphia, trustee. Denom. $1,000c*. Dividends payable J. & D- 
without deduction for Federal normal] income tax up to 2% per annum at 
office of trustee. 

Data From Letter of W. C. Dunbar, President of the Company. 

Company.—Leases and operates substantially the entire street railway 
system of the city of Philadelphia and vicinity, operating about 695 miles 
of track, including approximately 39 miles of elevated and subway track. 
In addition the company owns the entire capital stock of Philadelphia 
Rural Transit Co., which ——_ motor coaches in the city of Phila- 
delphia over routes for which franchises have been granted ig ox. 
The initial motor coach installation in Philadelphia was made in Sept. 1 
when the Roosevelt Boulevard line, connecting Frankfort and the North 
Philadelphia section, was placed in operation. During 1925 the system 
will be greatly enlarged. ; 

Security.—These $2,700,000 certificates are to be issued by the trustee 
in part payment for new equipment, consisting of: 100 standard double- 
truck vestibule street railway passenger cars, 125 double-deck motor 
coaches, 77 single-deck motor coaches and 11 motorized service units, to 
be constructed at a total cost of not less than $3,772,000, the par value of 
the certificates representing approximately 75% of the cash cost of the 
railway cars and less than on of the cash cost of the motor vehicles. 
hes Years Ended Dec. 31. 

924.* 192% 





Year— . 1921. 1919. 
Operating revenue. .--- $45,618,000 $44,930,491 $42,420,605 $35.358,471 
(| gia a AoA 4,189,000 4,161,637 2,836,538 2,643,803 
Int. & equip. rentals... 1,374,500 1,161,637 1,029,245 927 ,926 


*©ne month estimated. x After taxes and rentals of leased lines avail- 
able for interest and equipment trust rentals. 

Valuation.—Property valuation has been found by the Public Service 
Commission of Pennsylvania to be substantially upwards of $200,000,000 
and upon this amount the Commission has ruled the company is entitled 
to earn a return of not less than 7% per annum or at least $14,000,000. 
This finding bas been affirmed by court decision. As ainst the fair 
return of $14.000,000, the total annual fixed charges, including rentals, of 
company amount to less than $9,800,000.—V. 119, p. 2763, 1953. 


Pittsburgh Utilities Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of $1,650,000 

% Cumulative Preferred stock on official notice of issuance and payment 

in full, making the total amount applied for $5,500,000 7% Oumulative 
Preferred (v. t. c.). 

Earnings 11 Months Ended Nov. 30 1924. : 

pi RES ES, EE a nae ae cee $1 315.734 

Vv , 





Denes Geet See ec. us enneoccecdéomaneccue 681 
nn ot dann bnaeweonennnienhe 462,000 
Re ee cake eeaadeduakemnaden 672,500 
ag OT ie ET a Ree che Teper ee ae ee $118,553 
pg RE IS SSE I RG ROR R TE, «ENE ERE RE poo Se 457 817 
ee ie ee ee ok ha bannedeuenaere $576,370 


To Purchase $2,000,000 Collateral Trust 20-Year Sinking 
Fund 5% Gold Bonds, Pittsburgh Issue, of United Railways 
Investment Co.— 


he corporation is prepared to purchase $2,000,000 Collateral Trust 
20-Year Sinking Fund 5% Gold bonds, Pittsburgh Issue, of United Railways 
Investment Co., unstamped, at par and int. Holders of such bonds who 
may desire to dispose of them at that price may present them at the office 
of Ladenburg, Thalmann & Co., 25 Broad St., New York, on or before Dec. 
24, but the Pittsburgh Utilities Corp. reserves the right to reject any and 
all offers of such bonds after it has acquired the $2,000,000 above men- 
ioned.—V. 119, p. 1745, 1517. 


Portland Electric Power Co.—Bus Application.— 

The company has apoltes to the City Council of Portland, Ore., for a 
franchise to operate a bus line in the St. Johns district, to supplement the 
present car service. The me gape provides for a 10-cent initia] fare, with 
such changes as are required by cost of operation determined from time to 
time. The application also provides that the company shall pay to the city 
$100 as an annual fee.—V. 119, p. 2288. 


Potomac Edison Co.—Another Link in Super-Power’ 


Chain Completed.— 
This company. a subsid of the American Water Works & Electric 





Co., Inc., has just comp! another step in the formation of the ‘‘Coa) 
Field Super Power Group” forecast last spring by H. Hobart Porter, Presi- 
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dent of the parent company. The Potomac Edison Co., which serves 
western and central Maryland, as well as parts of Virginia, Pe vania 
and West Virginia, has built a high power transmission line from its new 
Faywrating plant at Williamsport, on the Potomac River. to Cumberland, 
$i bi a distance of over 50 miles. This improvement will cost in excess of 


This and the contemplated inter-connections to the west with the hydro- 
electric developments of West Virginia and to the northwest with the 
mine mouth generating stations of Pennsylvania will, it was said, make 
the Potomac Edison system an important link in the new electrical highway 
stretching from Cleveland to tidewater.—V. 119, p. 2074. 


Power Corp. of New York.— Stock Increased, &c.— 
The stockholders recently increased the authorized Common stock from 
,000 shares of no par vaiue to 600,000 shares of no par value. The 

company also has an authorized issue of $10,000,000 Pref. stock, par $100. 

The stockholders also voted to increase the number of directors from 
14 to 21 and reclassify the shares of the commen so as to provide that 
=pes default in payment of 4 quarter-yearly dividends on the Pref. stoc 
the Pref. stock shall be entitied to elect 11 members of the board of directors 
and the Common stockholders shall be entitled to elect 10 members of the 
neg, ope ot 8 members and 6 members, respectively, as heretofore. 
—V. 118, p. 3207. 


Public Service Co. of Northern Illinois.—Bonds Ready 

Halsey, Stuart & Co., as syndicate managers, announce that permanent 
First Lien & Ref. Mtge. 5% % Gold Bonds, Series “B,"’ due July 1 1964, 
are now ready and exchangeable for the temporary certificates originally 
issued. See offering in V. 119, p. 1634. 


Public Service Electric & Gas Co.—NSlock Increase.— 
The mm ed has filed with the Secretary of State at Trenton, N. J., 
an amended certificate of incorporation increasi its Preferred stock from 
,000,000 ($20,000,000 7% Pref. and $10,000, 6%% Pref.) to $100,- 
‘000. consisting of $20,000,000 of 7% Cumul. Pref., $10,000,000 of 64 % 
Cumul. Pref. and $70,000,000 of 6% Cumul. Pref. stock. Thestockholders 
approved the increase on Dec. 16. The increase was made to allow for 
future expansion of the company.—V. 119, p. 2531. 


Railways Company General.— Victory Park Bal. Sheet.— 
See Victory Park Land & Improvement Co., Inc., under ‘‘Industrials”’ 
below.—V. 119, p. 2763. 


San Antonio Water Co. (of Calif.).—Bonds Offered.— 
Blyth, Witter & Co. recently offered at 100 and int. $230,000 
General & Refunding 6% bonds. 

) Dated Nov. 1 1924; due Nov. 1 1954. Callable, all or part, on any int. 
date on 60 days’ notice at 102 and int. Int. payable M. & N. at Pacific- 
Southwest Trust & Savings Bank, trustee. enom. $1,000 c*. Int. 
Payable without deduction for norma! Federal income tax not in excess 
of 2%. Exempt from California personal property tax. 

Data from Letter of Glenn D. Smith, General Manager of Company- 
+ Company.—A mutual water company, organized in 1882 in California: 
Company, bein 
only who are the owners of 5,000 acres of fully developed citrus orchards 
which lie within the territory extending southward from the base of the 
Sierra Madre Mountains and Including the towns of Upland and Ontario. 

Capitalization— Authorized. Outstand'g. 
Dapitas stock (par $100) $606 ,4 
Refunding Mortgage 5s, 1931 ,000 a380 ,000 
General & Refunding 6s, 1954 650,000 b270,000 


& ‘a'$220,000 additional have been issued and retired. b $380,000 re- 
served to be issued for retirement of like amount of Ref. Mtge. 5s, 1931. 
Security.—Secured by a direct mortgage upon all lands, water, water 
rights and operating properties of the company valued at $3,839,402, subject 
only to ,000 of outstanding 5% bonds due 1931. In addition the citrus 
orchards served by the company’s water system and owned by the com- 
Pany’s stockholders are conservatively estimated to be worth $2,000 per 
acre, or a total of $10,000,000. 
} Revenue.—The primary source of the company’s revenue, being a mutual 
company, is from assessments on its stock. However, the company is the 
owner of all the Capital stock, except directors’ qualifying shares, of the 
Ontario Power Co. uring the past 9 years it has received an average 
annual dividend from this source of $41,618 and for the same time from 
miscellaneous sources an annual average of $29,842, or an annual average 
e during the past 9 years from sources other than assessments of$7 1 ,400. 
Sinking Fund.—Mortgage provides for an annual sinking fund commenc_ 
ing Nov. 1 1932 in an amount equal to 2% of the bonds then outstanding” 


San Joaquin Light & Power Corp.—New Control.— 
See Western Power Corp. below.—V. 119, p. 2763, 2648. 


‘Southeastern Power & Light Co.—Initial Dividend.— 

The directors have declared an initial qugrearty dividend of $1 75 per 
share on the outstanding 14,375 shares of Pref. stock ($7 per share per 
annum cum.), no par value, payable Jan. 15 to holders of record Dec. Bt. 
See also V. 119, p. 2075. 

Southern California Edison Co.—$10,000,000 Series 
“A” 7% Preferred Stock Offered—Rights.— 

The company is offering to its stockholders 100,000 shares of 7% Cum. 
Non-Partic. Pref. stock, Series ‘“‘A,”’ at $102 share payable in cash, 
or at $103 per share in installments as follows: $35 per share with subscrip- 
b, n; a per share on or before 3 months, and $34 per share on or before 

months. 

» Each Preferred or Common stockholder of record Dec. 31 1924 may 
su be on or before Jan. 15 for any number of shares of such stock, 
the corporation reserving the right, however, to finally issue to him his pro 
rata portion of the 100,000 shares offered. Subscriptions will be taken 
and Eoyments may be made at any one of the following places: Bankers 
Trust Co., 16 Wall St., N. Y. City; E. H. Rollins & Sons, 200 Devonshire 
8t.. Boston, Mass.; Harris Trust & Savings Bank, Chicago, IIl., or the in- 
vestment department of the company, 3d St. & Broadway, Los Angeles, Cal. 


The California RR. Commission has approved the issuance of the stock. 
—vV. 119, p. 2649. 


Southwestern Trac. Co.—Franchise Rights Extended.— 

The Cii:y Commission of Dallas, Tex., recently decided that the company 
has retained its franchise oats to operate on the streets of Dallas if it 
builds an interurban line to Irving, Tex., by Aug. 31 1925. The ordinance 
renews many of the rights granted in 1906 to J. Mercer Carter and asso- 
ciliates when a system not only to Irving, but to Cleburne and other points in 
central Texas was contemplated. The franchises have passed to 
Turner and associates, now known as the Southwestern Traction Co. 

Under the franchise (to run for 20 years) the company was granted the 
right to lay its own tracks west of Houston St. and to go over the Union 
Terminal tracks and the Trinity River with a viaduct of its own. The 
company cannot lay tracks on the Commerce St. bridge. 

The company is to pay the City $100 a year.—V. 117, p. 2771. 


Texas Public Utilities Co.—Elec. Generating Plant.— 

Construction work will be begun soon on a new electric generating station 
to have an ultimate installed capacity of 150,000 kilowatts and an initial 
capacity of 40,000 kilowatts by the company, an operating subsidiary of the 
Southwestern Power & Light Co., the latter company being controlled by 
the American Power & Light Co. The new station is to be located in the 
Texas lignite fields on the Trinity River near ad, about 65 miles 
Seem of Dates. It is expected to be 


E. 


Trinid: 
in operation during the summer of 


connection with the plant there will be utilized a natural reservior 
sperorgmetely 135 miles in length and % mile in width, having an area of 
t acres, which will be used as storage for condensing water. On 

two sides of this reservoir there is now a nat embankment. and a dike 
tely 2 miles in length will be built to enclose the other two sides. 

reservoir will be filled from the Trinity River and the water supply will 

be maintained throughout the year by pumping from the river when nec- 


bought, or has under option, approximately 3,000 
located in the immediate vicinity of the plant site. 
ient to o te the station for 20 pens. 

er option are available the 
beds to the generating station by 


* compan: has 
of te beds 
x large beds of lignite 
while o not now 
vicinity . te will be carried from the 

an electric railway. 


of the mutual! type, serves water to its 664 stockholders’ 





The plant will be built on the unit 
consist of two 20,000 kilowatt units, 
superheat boilers each having 20,000 sq. ft. of pestes su 
will be equip to burn lignite, while provision 1 also be made in ‘the 
design of the building so that oil or gas burning equipment may be readily 
installed later should a change of fuel be found economical. 

Power from the station will be fed into the extensive inter-connected 
transmission system of the’ electric operating subsidiaries of the Southwest- 
ern Power & ht Co., including the Texas Power & Light Co., the Fort 
Worth Power & Light Co., the Wichita Falls Electric Co. and the Oil Belt 
Power Co. This inter-connected transmission system covers the district 
extending from Taylor on the south to Wichita Falls, Denison andParis on 
the north, an air line distance of approximately 225 miles, and from Brown- 
wood and Eastland on the west to ler on the east, an air line distance of 
opprontmasely 210 miles. The area thus covered is in excess of 47,300 
square es. 


United Railways Co. of St. Louis.—Payments.— 
The reorganization committee, constituted under the plan dated Oct. 1 
924, has arranged that all holders of Cass Avenue & Fair Grounds “ 

lst Mtge. 5% (6%) Gold bonds, Lindel! Ry. lst Mtge. 5% (8% = 
bonds, Compton Heights, Union Depot & erchants Terminal R - lst 
Mtge. 6% bonds (or certificates of deposit therefor issued under d t 

reement dated May 19 1924) will, upon surrendering the same at 
National Bank in St. Louis, Mo., receive for each $1,000 principal amount 
$1,000 principal and interest accrued to date of surrender at the rate 
borne by the bonds as extended. 

Likewise, holders of St. Louis & Suburban Ry. Consol. Ist Mtge. 5% 
(8%) Gold bonds (or certificates of deposit therefor issued by Se 
Valley Trust Co. as depositary) will, upon surrendering the same at Miss 
sippi Valley Trust Co., St. uis, Mo., receive for each $1,000 Sars 64 
amount $1,000 principal and interest accrued to date of surrender at 8% 
per annum (the rate borne by the bonds as extended). 

Holders must present and surrender their bonds or certificates of deposit 
on or before the close of business Dec. 31 1924. All bonds or certificates 
of deposit must be in negotiable form and must be accompanied by guch 
on certificates as are required by law. Compare plan in V. 119, 
p. 2531. 


United Rys. & Electric Co. of Balt.— Wages I ncreased.— 
The company has granted the shopmen and trainmen an increase of 

in wages, effective Jan. 1 1925. Minimum wages of shopmen are now 

cents an hour, and of trainmen 51 cents.—V. 119, p. 581. 


United Rys. Investment Co.—New Control Reported.— 

According to current reports the Standard Power & Light Corp., recently 
organized by H. M. Byllesby & Co. to acquire stocks in public utility 
companies, taken over control of the United Railways Investment Co., 
which in turn controls the Pittsburgh Utilities Corp. e latter controls 
the Philadelphia Co. 

According to the report, the Ladenburg, Thalmann & Co. stock holdings 
in the United Railways Investment Co. and those of certain other banking 
ee as 3 in N ‘Soa + ae are included in the present sale to the new interests. 
—vV. y > 


Utilities Power & Light Corp.—Stock Sold.— 
Pynchon & Co., West & Co., W. S. Hammons & Co. and 
John Nickerson & Co. have sold at $25 per share 150,000 
shares Class A stock. Has priority over Class B stock as 
to both assets and divs. Fully participating & non-callable. 


Shares are fully paid and non-assessable. Divs. not subject to normal 
Federal income tax. Transfer agent, American Exchange Nationa! Bank, 
New York. Registrar, Chase National Bank, New York. Priority divs. 
of $2 per annum on the Class A stock, when and as declared, payable Q.-J. 
Divs. on the Class A stock are non-cumulative. After the full priority 
div. on Class A stock shall have been declared and provided for in any 

ear and divs. for the Class B stock shall have been declared and pi 
‘or in that year to the extent of the total amount required for such priority 
div. on the Class A stock, one-half of the amount of any further divs. in 
such year shall be paid to Class A stock and one-half to Class B stock. 
Class A stock has priority in liquidation or dissolution over the Class B 
stock up to $35 share. After this preferential payment to the Class A 
stock is provided for and provision has been made for the distribution to 
the Class B stock of an amount equal in the aggregate to the total of such 
preferential payment to the Class A stock, one-half of the remaining assets 
shall be distributed ratably among the holders of the Class A stock and 
one-half among the holders of the Class B stock. 


Data from Letter of President H. L. Clarke, Chicago, Dec. 12. 

Company.—Incorp. in Virginia in 1915 as Utilities Development Cap. 
Name changed in 1922. Controls directly or through subsidiaries pu 
utility systems operating in the States of Iowa, Minnesota, Wisconsin, 
Illinois and New Jersey. Among the companies controlled dre Interstate 
Power Co. (Wis.), operating in southern Minnesota, northeastern Iowa 
and southwestern Wisconsin. and owning the entire Common stock of 
Dubuque (Ia.) Electric Co.; Eastern New Jersey Power Co., operating in 
the rapidly worins communities along the Atlantic Coast of eastern 
New Jersey; Atlantic Coast Transportation Co.; Electric Light & Power 
Co., Hightstown, N. J., and Jamesburg (N. J.) Electric Co. 

The systems furnish over 275 communities with one or more of the fol- 
lowing public utility services: Electric light and power, gas, steam heat, 
water, and electric railway. The population served is about 560,000. 
All the principal franchises of the companies are favorable and contain no 
burdensome restrictions. Over 90% of the net income of the properties 
is derived from the sale of electric light and power. 

The Interstate Power system is now being interconnected physically, 
thereby enabling the management to effect large economies in operation 
as well as expansion of the business. During the past year the output of 
electrical energy of this system alone was in excess of 45,000, -w.h. 
Business obtainable in the Eastern New Jersey Power Co.'s territory will 
require the installation of an additional unit to its present plant in the near 
future, and the connection with the Interstate system of the Dubuque 
Electric Co. property will necessitate doubling immediately the present 
capacity of its generating facilities. 

n addition to the properties in the system operating as public utilities, 
the stockholders of Utilities Corp. have a valuable comity n the Utilities 
Building Corp., owning a modern 12-story office building in the “Loop 
district, Chicago, Ill. 

Valuations.—The properties of the ore utility subsidi companies 
have been valued recently at $25,515,741, after making allowances for 
depreciation which averaged about 8%. Included in this total, the portion 
applying to Interstate Power Co. properties (as established by an apprafsal 
made by the company’s engineers) is $1,190,900 in excess of the valuation 
reported to the bankers by Day & Zimmermann, Inc. After incl 
additional property, investments, cash, &c., of a tota! of $2,533,507, 
allowing for funded debt and Pref. and Common stocks of the subsidiaries, 
&c., presently outstanding and for the corporation's Pref. stock, there 
remained for the Class A and Class B stocks more than $7,938,434. ‘To- 
gether with the equity in the Utilities Building, the total of equities is at 
the rate of over $60 per share for the Class A stock. 

Consolidated Statement of Earnings 12 Months Ended July 31 1924. 

(Of corporation and companies owned or controlled on Dec. 1 1924. 
Gee. _... «io nih anaihbnn shares deme renee $5,047 ‘467 
Operating expenses, maintenance, renewals and replacements 

and taxes, incl. reserve for Federal tax 2,890,424 


a a ee ee $2,156,943 

Int. on funded debt and divs. on Pref. stocks of sub. cos. as well 
as proportion of sub. co. earnings applicable to their Common 
stocks held by public 


E accruing to U. P. & L. Corp. after ‘or Federal 
tax, but before amortization of debt discount & expense __$1.027 
Annual div. on $1,000,000 7% Pref. stock U. P. & L. Corp.-_-- 70. 
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the management to recommend to the directors inauguration during the 
Sw April | 1926 of divs. on the Class A stock at the annual 


per 
Listing.—It is the intention of the corporation to make application imme- 
Hhechar to Met the Class A steck on both the New York and Chicago Stock 


ization— Authorized. Outstanding 
7% ee Preferred stock._........_.---. $10,000,000 $1,000,000 
re To) areas 150,000 shs. 150,000 she. 


Olass B stock (ne par value)___.____...__._._- 300,000 shs. 300,000 shs. 
Purpose.—Proceeds will be used for additional investment in subsidiary 
companies and for other corporate purposes. 
Pro Forma Combined Condensed General Balance Sheet July 31 1924. 


{After giving effect to the sale of Indiana Power Co., Consumers Power 
Co. of Del. and its subsidiary. Consumers Power Co. of Ind., and Knox & 
Sullivan Cousty LAs & Power Co. Also giving effect to the canton 
of properties which have been merged with and are included in the Inter- 
state Power Co. as now constituted, including the purchase of the entire 
outstanding Common stock of Dubuque Electric Co. and East Dubuque 





Electric Co. Also sale of 150,000 shares of Class ‘A’ stock. 
Assets. Liabilities. 

Property, plant & equipm’t.$27,877,123 | Pref. stock of sub. cos------ $2,603,878 
SS RR As IBES 565,150 | Pref. stock of U.P.&L.Corp. 1,000,000 
CR ee St 1,559, "290 | Class “A” and Class “B” stk. 9,531,874 
Notes & accounts receivable. 1,004,934 | Minority interest in sub. cos- 19,754 
Advances for construction. _-_ 35,796 | Funded debt of sub. cos--.--.- 15,018,500 
Life ins. (cash surrender val.) 39,028 | Funded debt assumed - - - - . - - 142,680 
ID ie a. cts ae ates plies 486,180 | Notes payable_-__..._------ 1,052,737 
Payments on investments and Vouchers & accts. payable-- 217 604 

properties os a - 515,659 | Consumers’ deposits - - - - - 225,062 
Sinking funds -- ores 142,680 | Deferred liabilities _- __- 1,468 682 
Deferred items-_-_.._._.-.---- 1,940,908 | Reserves_-....-.---- ; 2,886,975 

es ee oR OR, eee eee $34,167,748 


Directors.—Murray W. Dodge (V. “wes, Gee Securities Corp.), C. W. 
Higley (Pres. Hanover Fire Ins. Co.), FORT: Walter 8S. Hammons 
we 8S. Hammons & Co.), Portland, Ne! atson Jr. (West & Co.), 

hiladelphia; Harley ¥ Clarke (Pres.), Canavan (V.-Pres.), A. G. 
Ceo Sec.), W.C. Van Allen Wpres). Sane E. Matthews, Chicago. 
—V.119, p. 2764, 2077. 


Utah Securities Corp. (& Subs.).—Farnings.— 
3 Mos. End.12 Mos. End 
Period— Sept .30 °24. Sept .30 °24. 


Subsidiary Companies— 
ting revenue....._-.- $2,701,917 $10,785.148 
5,415,080 


et revenue from operation... .......--.-.--.----- 1,365,516 








Net addition to sur. after all deductions, incl 
interest and Preferred dividends----__--.---.--- x$394 848 $823,786 
Utah Securities Corporation— 
Gross earnings frem int. & divs. received_ - ----_- - $52,655 $233 .567 
le, oat hing aie eminent 39,303 44.777 
i oa tlh lettin suits chtnbiaiee $91,958 $278,344 
. incl. taxes & int. on floating debt -- ~~ - 10,675 46,419 
ST Oe a ay ee a 1,283 $231,925 
Combined sek of Utah Securities Corp. & subs. $is6: 131 $1,055,711 





x There was no deduction for renewals and replacements for this period, 
as the appropriation is made only annually.—V. 119, p. 707, 85. 


Vir 
tock Exchange has yy the 


nking fund, $1,667,000 2288. 


Washington Ry. & Electric eed re — 
The Me of Goeymite | P. U. Commission has authorized the company 
to issue &) S50 x & Ref. Mtge. 6% 10-year Gold bonds. The 
eeepese this issue is to finance the payment of $1,850,000 of 
politan Ry. Co. Ist Mtee. 5s, which mature Feb. 1 1925. 
it is un that the compan will make no effort to dispose of the 
mp at this time, but the bonds will be pepommocnees i their loaning 


value used. in meeting the maturing indebtedness.— V . . p. 581. 


Western Power Corp.—Bonds Offered. E. Rollins & 
Sens and Bonbright & Co., Ine., are offering at 984 and int., 
yield 6. 60% $6,000, 600 30-Year 6%% Sinking Fund 
ag Gold d bentures, Series “‘A.”’ 
oan Dee. 1 1924. Due Dec. 1 1954. Red. on the first day of any 
on 60 days’ notice - 105 and int. to I v4 Dec. 1 1935, and there- 
after at par and int, us remium of abi in .—. or jon thereof 
Brancisco, withot nt. “. & D.) paya é in New ¥ Chicago and San 
without deduction fc for sor normal oYeral i income tax not ex- 
ending 2 Denom. $500 and $1,000 c*. Bank of America, New York, 
Corpanntin’ will agree to reimburse the holders of these debentures 
ifreaui uested within 60 cove s after payment, for the Penn. 4-mill tax and for 
ieee. income tax on int. not exceeding 6% of such int. per annum. 
Data From Letter of H. P. Wilson, New Yorks, Dec. 12 1924. 
Company. ony Ean ooo in New York. wns all ef the outstanding Com- 
mon stock Ad on) of Great Western Pt Power Co. of California, and. 
to action of its stockholders to increase its capital, is acquiring 
control of the San Joaquin = & Power 2p. and - aff ted compan‘es, 
the Midland Counties Public Service Corp. and the Fresno City Water 
acquisition practically doubi the properties and earning 
power it controls. 
The high- Gonstan lnenat-the costecind companion, on epegiaien oiate 
pendent engineers, are susceptible interconnection into a super- 
extending from northern to ya California, which, wi the 
ectric plants Revetoned and to be developed and the vast facilities 
*im use and in or storing water, will permit of more rapid develop- 
ment, more efficient a t eqmmaunieal ¢ operation and consequently more com- 
ces Fie png eh will lation of 
— opera’ su serve a population o' 
in 24 counties in California, this ~ = 


about 1 60.000 territory ha ne an an case 

of 49,858 square miles. In this field 138, 468 consumers are supplied directly 
BS 200 ingirestiy. wie dlestrie } on a 

Great Western Power Co. of California serves a large part of central 


Oalifornia, with tion of over 1,400,000. Company owns distribut- 
ie systems in San Francisco, Oakland, Berkeley, Sacramento, Martinez, 
ond, ane, I Eototumes and Santa , and serves 22 other communi- 
uin Light & Power Corp. serves without com 
Merced. oe. esno, Selma, Hanford, Bakersfield, Sanger, 
and about 50 other a in the heart of the 
tions -vit —The 


ition 
inuba, 
rich San Joaquin Valley. 
paclty of include eee eae generating 
of se 00 B | “hy: steam generati 


ae of 420,500 h Bp. 
are susceptib e of tls estimated toa thas, the of about 1.250.000 h. p. 
these ts power is sent over 1,798 miles of high-tension trans- 
mission lines to the distributing systems which carry current directly to the 
through 108 mamta ve Oe aps 5,945 miles of distributing lines. 
esent combi connected | is 760,000 h. p., of which 183,300 
; foe agricultural purpose “1.75 a B. Dee Iatoerial pares ae 
for purposes, ‘or m urposes, 
. for transmission purposes 1,900 h . for and and heating 
The output for 1923 was was a eae. 743. k.w.h. 
principal Pahang od e the Big Bend plant, 87,000 
and yg Caribou plant of t the Great Western Power Co. 
a. 56,800 h. p., of the 
2a pal steam plants include 
Grent Western Power Co. of if. in San Francisco and Oak- 
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talization after Present Financing— Authorized. Outstandi: 

Nat hn re 44 % Sinking Fund debentures-_-_----- Indeterminate $6,000, 

ed stock 7% cumulative__........---.- 15,000 ,000 9,592, 
Gommen stock (no par value)_._......._-... ,000 shs. 219,200 shs. 
The companies controlled. by Western Power Corp. as of June 30 1924 


had outstanding with the public $86,654,100 funded debt and $21,666,084 

Preferred stocks, exclusive of the amount of San sp Light & Power 

Corp. 2d Pref. stock which the Western Power Se - es io te to Wp ae 9 
Purpose. —The proceeds of these debentures, $2,512 

and the proceeds of 72,500 shares of Common stock of Western Power i 


the offering of which to the stockholders has been responsib! underwritten, 
are to be used in acquiring $4,475,000 of thé total of 2d Pref. 
stock outstanding. = and .593,600 of the total of $11,000 ,000 Common 


stock outstanding of the San Joaquin Le ow & Power Corp., and control 
of two affiliated companies. After giving effect to the acquisitions. as above 
stated, there will remain \ the proceeds approximately $1,000,000 of 


additional working capita 

on stock .—Secured by de it with the trustee of all the outstanding Com- 
mon stock ($27,500,000) of Great Western Power Co. of California and by 
e Common stock of the San be gy Light & Power Corp. to be presently 

coquiees. which in no event shall be less than a majority thereof. 
inking Fund.—The trust indenture will provide for equal semi-annual 
nye of $230,000 to the trustee beginning June 1 1925. This sum is to 
applied first to the payment of interest on all outstanding Series ‘‘A”’ 
debentures and the balance to the retirement of Series ‘‘A’’ debentures by 
= urchase in the open market or by call, which is estimated to retire the entire 
ue at or before maturity. 
&e 


Proposal to Increase Common and Pref. Stocks—Earns., 
‘ The stockholders will vote Jan. 6 on (a) increasing the authorized 7% 
S100) Pref. stock from $7,080,000 to not exceeding $15,000,000 (par 

(b) Increasing the authorized Common stock from 146,700 shares, to not 
exceeding 300,000 shares, without par value. 

(c) Transacting such business in connection with the proposed purchase 
of a majority of the outstanding stock of San Joaquin Light & en Corp., 
Midland Counties Public Service Corp. and Fresno City Water Corp. 

Pres. H. P. Wilson, in a le tter to the stockholders, Dec. 
10, says: 


Extended negotiations for the aoquieiien ofa cuntretiing interest in San 
conan shien & Power Corp. (of Calif.) have been successfully consum- 
ted, subject only to due corporate action on the part of the stockholders. 
eo the terms of the agreement, Western Power Corp. is to uire not 
less than a majority of all outstanding stock of San Jeoaniu Tigh ae 
Corp. and of its affiliated companies, Midland Counties Pu 
Corp. and Fresno City Water Corr: Payment is to be made ~~ J in oak 
and partly in a shares of 7% Cumul. Pref. stoc 
The cash rements of the plan are to be met shea 7h the issue and sale 
of $6,000,000 Or Youe 1974, 74) Pe asepentenen aad by the offering in due course 
to the stockholders, and Common, of 72,500 additional 
of Common stock of [cas corporation, on the basis of one share of 
new Common stock for each three shares of Preferred or Common stock 
held, the rights to subscribe bein arrangements 
have been made whereby respon: purchase the Deben- 
tures and te underwrite the subscription to the add mdditional Common stock. 
The San Joaquin Light & Power Corp. system supplies electric light and 
pore without competition in the great San Soanuin valley in central 
lifornia, serving an area greater than the combined area of Massachu- 
setts, Cgupeemens. Sos Hampshire, Rhode Island, New Jersey and Dela- 
grea 


of Calif., constitutes a market of the utmost value to your interests. 


This uisition will practically double the assets and earning power of 
your sorte, and it is confidently believed that common control of 
properties by your a not only will prove of great advantage 

to you as stockholders, 


but by reason of more rapid development and 
gmt economy in operation, will permit of more efficient and compre- 
ve service to the public. 


Consolidated Statement of Earnings 12 Months Bnded Dec. 31 1923. 


Ee i ee ies eee, cht aeegenhanns al $15,804, 
Operating expenses, maintenance and taxes._-...........--..-. 6, 
Interest ee Epes are aa 4,418, 
Pref. stock divs. of subs. & allowance for minority interest - - - - . . 1, 
Depreciation (subsidiaries) .........................-------- 1,444,4 
Annual int. on (new) $6.0 000 6% % 30-year debentures- -- --. 390, 
Polance for Federal taxes and dividends-_-_..........-.----- $1,733, 148 


—Federal income taxes of the total up charged during ‘the 
endar year 1923 amounted to $369,224. oe 


Consolidated Balance Sheet as of June 30 1924. 
San Joaquin Lt. West. py 





& rie Corp. Corp. & Present Total 
Assets— il. Cos. Subsidia ries. Gr . 
See er. 399, 212 $72, 918, otf $139 ,318,069 
Current assets (incl. cash with trust's) 8.701.301 4.375.270 (076,571 
Treasury GOCUrites......cccccccce 101,850 9,358,684 9,460 534 
PE Se nib wancossadneste 3.861.431  3/220:489 7,081,920 
TIN a nsustensin mei aabeienbiaae bie $79,063,794 $89,873,300 $168,937 ,094 
Lateites— 


Puaded debt of subsidiaries - -- -- --- $39,311,100 $47,343,000 $86,654,100 
Prior Pref. stocks of subs. with ublic 


204, 
2,025,000 10,436,584 


Pref. stocks of subs. with a 12,461, 
Pref. stks. of subs. o by W. P. 

Se) rE ae 4,475,000 .-.---.---- 4,475, 
Common stocks of subs. with public. 1,409,400 ---.------ 1,409, 
Common stocks of subs. onwed by 

fe A ea 20;004 100 = cance ccs 10.941.199 

and res. of subs. _.___._--- 6,416,108 3,590,380 10,006,4 
Current liabilities. ..........--..- 2,727,708 1,366,872 4,094,580 
W. P. Corp. 644% Deben......... ......--- : . 6,000,000 
w. Cs PE nn taduihie ne (bt bbewhiet 9,592,500 9,592,500 
Ww. P. stock (219,200 

shs.) and Sipe se ae 11,543,964 11,543,964 

rplus of San Joaquin Lt. & Power 

orp. and affiliated companies... 2,553,878 --------- 2,553,878 





SS are 9,063,794 $89.873,300 168 937 ,094 
These statements are after Western 
Power Corp. of $4,475,000 . Stock and $9,593 ,400 
Joaquin Light & Power Corp., all of the Capital stock of Mi Midland Counties 
Public Service Corp. and over 99% of the Capital stock of Fresno City 
Water in accordance with the purchase contract, which, however, 
cometion for unimportant variations from tese amounts.—V. 119, p. 2764. 


Winnipeg Electric Co.—Resumes Dividends on Common 
Stock—New President.— 


The have declared a dividend of 1% on the outstanding $11 
000,000 Common stock, par $100. payable Feb. 1 to holders ef 
Jan. 15. A distribution Pt 2% was made on te" Common stock of this 


company (formerly the Winnipeg Electric Ry.) in Jan. 1916; none since. 

George . Allan, K.C., has been elec President of i Winnipeg 
Electric Co. and the Manitoba” Power Co., Ltd., succeeding Sir Augustus 
Nanton.—V. 119, p. 2181. 


Wisconsin Valley Electric Co.—Acquisition.— 

The company has acquired the plant and holdings of the Rhinelander 
(Wis.) Light & Power Co., which operates in Rhinelander, Crandon, 
Monico, Pelican Lake and Elcho, Wis. The Wisconsin Valley Leng f 

lans to erect a high-tension transmission line to connect its systems i 
eanahenrk and Rhinelander.—V. 118, p. 909. 


INDUSTRIAL AND MISCELLANEOUS. 
Ryined Sugar Prices.—On Dec. 16 Arbuckle Bros. cut the price 20 pointe 


lb. Revere Suet. Barings reduced price 10 points to 
On” Dee. 9 the American cCahan, National, ry ey and Warner 


s 


S| ee! reduced price 20 points to 7.30c. per Ib vere 10 points to 
Price of Lead Adva 
ther neces in 


Advanced —American Smel & Refining Co. fur- 
of lead—to 9c., O25e. and 0.350. Wall Street 


adva. 
News,” Dec. 16, bt “Wall Street Searnni® Dec. 18. 
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Brass Prices Advanced.—American Brass Co. advanced price of sheet 
copper and sheet brass 4c.; seamless brass tubes 4c., and bare cop wire 
\wec. on Dec. 15 and 16.—*Boston News Bureau” Dec. 16 and 17. 

Flour Prices Advanced.—Minneapolis prices advance 30c. to $8 85 per 
bbl. when sold in carload lots.—‘‘Sun’”’ Dec. 12, p. 39. 

Two idundred Employees of Orange, N. J., at Manufactory Ordered to 
Strike by Hatters’ Union Because Company Decided to Buy Semi-Finished ats 
Yi Confine Itself to Finishing Work Only.—'*New York Times’’ Dec. 17, p. 


Miners in Connellsville Region Win Wage Increase.—Independent coal and 
coke companies of the Connelisville region after conference with miners 
restored the wage rate of Sept. 1 1920, the highest ever paid in the coke re- 
gion. Increase is effective at once for Hecla Coal & Coke, Thom n- 
Connellsville Coke, Brierhill-Connelisville Coke, Eastern Coke, ient 
Coal & Coke, Oliver, Snyder, Steel, Buckeye Coal and Republic Iron & 
Steel companies. . J. Rainey, Inc., will not place the new scale in effect 
until Jan. 1.—'‘Wall Street Journal’ Dec. 16, p. 10. 

New England Mill Wage Reductions.—Majority of mills in Lowell, Mass., 
announced cut of about 10%, effective Dec. 29. The rate to be then 
effective will still be 110% above the pre-war scale of wages effective from 
March 1912 to Jan. 1916.—‘‘Boston News Bureau” Dec. 19, p. 2. 

torre Windham Mfg. Co. cuts wages 12%% in Willimantic, Conn., 
and Quidnick, R. I., mills.—‘‘New York News Bureau Assn,"’ Dec. 15. 

Matters Covered in ‘‘Chronicle’’ Dec. 13.—(a) Minneapolis office of War 
Finance Corp. ceases to function; winding up of activities of Agricultural 
Credit Corporation, p. 2713. (b) Minnesota eat Growers’ jation 
withdraws from American Wheat Growers’ Association, p. 2714. (c) Large 
return from agricultural products during 1924-1925; gross income expected 
to reach 12 billion dollars; report of late Secretary Wallace, p. 2718. 


Adams Building Trust, Washington, D. C.—Bonds 
Offered.—-Richardson, Hill & Co., Boston, are offering at 
100 and int., $500,000 Ist Mtge. 6% Sinking Fund Gold 
100 and int., $500,000 Ist (Closed) Mtge. 6% Sinking Fund 
Gold bonds. 


Interest, payable M. & N., without deduction for normal Federal income 
tax not to exceed 4%. Mass. 6% income tax and Conn. 4 mill tax refund- 
able. Dated, Nov. 1 1924. Due Nov. 1 1939. National Union Bank, 
Boston, trustee. Red. by lot on any int. date on 60 days’ notice at 105 and 
int. on or before Nov. 1 1934, and 103 and int. if thereafter. Denom. 
$100, $500 and $1,000. 

Security.—Ditrect closed first mortgage on plot of land situated at 1333 to 
1335 F St., Northwest, Washington, D. C., 6,000 sq. ft., together with 7 
story and basement office and mercantile building with stores to be erected 


thereon. 

Appraisals.—Land by Weaver Bros., Washington, $443 925; building by 
George A. Fuller Co., $425,000; total valuation, $868,925. 

Earnings.—Net annual earnings by City Central Corporation, $74,000, 
or 2.4 times maximum bond interest. 53% of the income is already assured 
from long term leases to responsible tenants. 

Sinking Fund.—Mortgage will provide for a sinking fund aggregating 
$162,500 to be deposited with the trustee, in semi-annual installments, for 
the retirement of bonds at not to exceed 105 and int. if on or before Nov. 1 
1934, and 103 and int. if thereafter. 


Aeolian-Weber Piano & Pianola Co.—IJnt. Div.— 

The directors have declared an interim dividend of 2% on the 7% Cumul. 
Pref. stock, payable Dec. 20 to holders of record Dec. 15. The regular 
quarterly dividend will be acted upon at the January meeting.—V. 118 
p. " 


Allied Chemical & Dye Corporation.—Complaint.— 

The company is cited by the Federal Trade Commission for alleged vio- 
lation of certain provisions of the Clayton Act. The commission's complaint 
is based on the allegation that the respondent corporation acquired the 
stock or share eapital of the following named corporations: The Barrett 
Co.; General Chemical Co.; The Solvay Process Co.; Semet-Solvay Co. 
and National Aniline & Chemical Co., Inc. 

The complaint states that the effect of respondent's acquisition of the 
stock of these companies is to sustantially lessen competition between such 
corporations; to restrain commerce in various articles, products and chemi- 
cals produced by these corporations; and to tend to create in the respondent 
a monopoly in various lines of commerce in which the corporations were 
respectively engaged, especially in the chemicals and coal tar products 
required in the production of dyes and dyestuffs.—V. 119, p. 1735. 


American Car & Foundry Co.—Fquipment Orders.— 
The company has received an order for 2,000 of the 3,000 freight cars 
which were recently ordered by the Missouri Pacific RR. The order con- 


sist of 1,000 box cars, 800 automobile box cars and 200 automobile 
furniture cars. 


The company has also received an order for 300 mine cars from the 
Pocahontas Fuel Co.—V. 119, p. 1955. 
American Chain Co., Inc.—Balance Sheet.— 
Sept. 30°24. June 30'24. Sept. 30'24. June 30°24 
Assets— $ $ $ $ 
Plant aects., less 


depreciation. ___ 12,462,689 
Patents, licenses, 
& 


TAabilities— 
Class *‘A’’ 8% cum. 
participat. stock 8,750,000 
Common stock. __x1,000,000 
Minority stock... 140,380 
Deb. 68, due 1933_ 7,178,000 
Pur. mon. oblig’s. 1,070,000 
Notes payable- - - - 
Accounts payable. 640,375 
534,927 643,719 


Accrued items_-_. 
Reserve for Class 
525,000 350,000 
7,884,199 *9,020,929 


“A” dividends - - 
| 
27,722,881 27,814,780; Total 27,722,881 27,814,78 


x Represented by 250,000 shares of no par value. * Common stock and 


lus represented by 250,000 shares of Common no lue.—V. 119, 
DP. 2765, 1955. sk coca 


American Real Estate Co.— Payment .— 
_ Walter C. Noyes and Alfred E. Marling, receivers, are making another 
5% distribution to the company’s stockholders, making total distribution 
15% since the receivers were appointed. A letter sent to the bondholders 
says: ‘The order authorizing such payment directs that the fact of such 
payment be aa at the time of payment upon the bonds.”’ 

In view of this bondholders have been requested to send their bonds to 
the receivers in order that the same can be stamped and checks for the 
dividend mailed.—V. 114, p. 1655. 


American Screw Co., Providence, R. I.—Eztra Div.— 

The directors have declared the regular quarterly dividend of 1% % and 
an extra dividend of 1%, both payable Jan. 2 to holders of record Dec. 22. 
An extra of like amount was paid Jan. 2 1924.—V. 117, p. 2774. 


American Smelting & Refining Co.—To Receive Div.— 
The Premier Gold Mining Co., Ltd., of British Columbia, in which the 


Am. 8. & R. Co. owns 52% of the outstanding $5,000,000 capital stock 
(par $1), has declared a dividend of 8 cents share, able Jan. 3 to 
holders of record Dec. 25.—V. 119, p. 1839. we _* 


American Sugar Refining Co.— Directors of National 
Sugar Refining Co. Approve Sale of Company to American.— 
See National Sugar Refining Co. below—V. 119, p. 2765. 


Armour & Co. (Ill.).—Consent Decree Is Challenged in 
Court Action Brought by Packers.— 


In a statement to the public, the company tell of the present action to set 
aside what is known as the Packers’ Consent Decree. Under the decree, 
Iodities in competition with wholesale grooe and to rotre from sertaa 

com ion with wholesa to ret 
other Hines of business ae <a d cents 
e the decree carried out actually and effectually by the 
packing concerns, the court is asked to decide whether the decree is valid, 
and if so, whether or not any modification of it should be made. The com- 
pany’s statement reads in part: 


12,560,047 


1,827,816 

1,640,122 1,858,806 
res’ve 5,227,426 4,707,454 
5,884,588 6,209,658 
8,913 9,183 


i 75,885 40,075 
Def charges.. 633,499 601,741 


8,750 000 
. 


170,800 
7,178,000 
1,064,000 

250,000 

387 ,332 
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“Since the entry of the decree, the California Co-o tive Canneries Co., 
a co-operative concern owned by growers and producers of fruit in Cali- 
fornia, has intervened in the suit, asking that the decree be set aside as an 
invalid invasion of their contract rights by preventing them selling their 
products to the meat packers under an established contract and, further, 
as inconsistent and contrary to the purposes of the law by ay ey 
meat packers as competitors for the purchase of their products, lea as 
the only purchasers for their products, the wholesale grocers. The decree 
itself, therefore, eliminated competitors and thereby competition, contrary 
to the policy of the law. 

“In resisting this action, the wholesale grocets with whom the packers, 
peter to the entry of the decree.were in competition, assert that the decree 

valid and its validity is to be inferred and assumed by the court by reason 
of the entry of the decree, and the consent of the parties. 

“This, if true, would mean that the decree is based on a violation of law by 
the meat packers, for, to be valid, a decree must be based on a violation of 
law, proved or admitted. There was no such proof and, in the case of the 
so-called ‘‘unrelated lines’”’ there was even no allegation by the Government 
at any time that there was any violation of law. No such violation was at 
any time admitted by the meat packers, but. on the contrary. expressly 
denied. The decree itself stated that the consent of the packers was given 
upon the express condition that their consent should not be considered an 
admission nor should the decree or the entry of the decree be considered an 
adjudication of any violation of law on their part. 

“Such a contention thus injected into the case, if upheld, would be a 
denial of the very condition under which the consent of the packers was 
given and the decree was entered and would give countenance to the loose 
assertions that the decree was based upon a violation of law, which is con- 
trary kg the fact and the express condition under which the decree was 
entered. 

“This, we resist, and, in order that such contention might be definitely 
refuted, we have taken this action in the present proceeding.” 

In connection with the present action it is pointed out that the Court of 
Appeals has expressed the view that no decree of the lower court will be 
sustained if its effect is ‘‘to safeguard one public interest by the destruction 
of another.’’"—V. 119, p. 2534, 2182. 


Atlantic Ice & Coal Corp.—Capital Increase.— 

A new issue of $1,000,000 stock, it is stated, is shortly to be offered to 
the public. The proceeds will be used to finance approximately half of the 
$2,000,000 plant construction program now in progress.—V. 119, p. 2765. 


Bendix Corp. (of IIl.).—Stock Sold.—Paul H. Davis & 
Co., Stein, Alstrin & Co., Chicago, and McClure, Jones & 
Reed, New York, have sold at $26 per share 40,000 shares 
Class “A” stock (par $10). 

Transfer agent, Central Trust Co. of Illinois, Chicago. R 
Union Trust Co., Chicago. Dividends exempt from normal 
tax under present laws and exempt from personal 
by residents of Illinois. In case of liquidation, Class ‘‘A’’ stock shall be 
entitled to distribution up to $25 per share, plus unpaid divs. at the rate 
of $2 per share before any distribution is made to Class ‘‘B’’ stockholders. 
After Class ‘‘B’’ stockholders shall have received $25 per share, any further 
assets shall be divided ratably among both classes of stock. Class “‘A 
stock shall be entitled to a cumulative dividend of $2 per share commencing 
Jan. 11925. After this payment in any year, Class ‘‘B’’ stock shall be 
entitled to a non-cumulative dividend of 50 cents per share. Any further 
distribution of divs. shall be divided ratably among both classes of stock, 
share for share (i.e., additional divs. of $1 per share on Class *‘B"’ stock would 
entitle the Class ‘‘A’’ stock to an additional $1 per share, &c.). Class “A 
stock is convertible into Class ‘‘B’’ stock at any time at the option of the 
stockholder, share for share. 

Class ‘‘A’’ stock is red. at $40 per share plus divs. on any div. date, upon 
60 days’ notice, opportunity being given Class ‘‘A’’ stockholders to convert 
their Class ‘‘A”’ stock into Class ‘‘B’’ stock during such interval. Both 
classes of stock are entitled to vote. 

Capitalization (No Bonds)— Authorized. 

Class ‘‘A’’ stock (par $10) * 65,000 shs 
ee "BOE ADE BOD oon cw necks wcens ..a225,000 shs. 150,000 shs 

a 65.000 of the remaining 75,000 shares reserved for conversion of the 
Class *‘A’’ stock. 

Listing.—Application will be made to list stock on the Chicago Stock 
Exchange. 

Data From Letter of Pres. Vincent Bendix Dec. 15. 

Company.—Is being organized in Illinois to take over the principal assets 
and continue the business of Bendix Engineering Works, Inc., also an 
Illinois corporation, organized in 1920. Corporation will own the entire 
outstanding capital stock of Bendix Brake Co. (now Perrot Brake Corp.) 
and will own 75 % of the outstanding capital stock of International Gernandt. 
Motors, Ltd., which operates through its subsidiary, Gernandt Motor <P. 

Corporation will own (subject to an outstanding one-fifth interest 
royalties or other proceeds) more than 45 U. 8. patents relating to the 
Bendix drive and the licensor interest in the license agreement with the 
Eclipse Machine Co. of Elmira, N. Y., which has the sole and exclusive 
manufacturing right under these patents. Corporation will also 
rights of substantial value in respect of foreign patents covering the Bendix 
drive. 

The corporation, through its subsidiary, has acquired (subject to the 
license to the General Motors Corp.) exclusive manufacturing rights for 
the United States covering the Perrot 4-wheel mechanical braking system. 
This system is standard equipment on a lar peepesten of cars built in 
Europe, where it has been wee my! tes and has proven its worth. 

The General Motors Corp. is using Perrot braking parts as regular equip- 
ment on Cadillac, Buick and Oakland cars under a non-exclusive license, 
the licensor interest wherein will be assigned to the Bendix Corp. 

In addition to the Perrot patents, the corporation or its subsidiary will 
own or control more than 40 patents and patent applications on 4 wheel 
brakes, including mechanical, hydraulic, electrical, vacuum, air system 
and various improvements connected therewith. 

The Bendix Brake division of the corporation, with the proceeds of this 
Gaeeee. yee immediate production of 4 wheel brakes on a large scale, 
and it is ieved this branch of the business will prove extremely profitable» 

The Gernandt Motor division of the Bendix Corp. has developed a 
small Diesel engine, which operates without carburetor or electrical ignition 
devices, using distillates and other cheap grades of fuel. Agreements to 
grant licenses have been made with the International Harvester Co. and 
other interests to build these engines on a royalty basis. In view of the 
many uses for such an engine in tractors, marine equipment and general 
automotive fields, and due to the low cost of operation, it is believed that 
with proper development this division should also prove exceptionally 
profitable. 

Purpose.—The securities to be presently issued will be used in connection 
= - acquisition of the above mentioned assets and to provide working 
capital. 

warnings.—For the 2 years ended June 30 1924, after deductions for 
depreciation and Federal taxes, but before amortization of patents, cA ing 
net earnings adjusted to show the elimination of all items not applicable 
the new company, were in excess of $263,000, or more than twice the 
dividend requirements on the Class ‘“‘A’’ stock. These earnings have been 
derived principally from royalties on the Bendix drive, and are of a very 
uniform nature. ‘The Bendix brake is now entering production and should 
increase profits considerably. 

Dividends.—The Class ‘‘A”’ stock bears cumulative dividends from Jan. 1 
1925 at the annual rate of $2 ag share, and the directors have signified their 
intention of placing the stock on that dividend basis, the initial quarterly 
dividend of 50 cents per share to be payable at an early date. In addition, 
the Class ‘‘A’’ stock enjoys certain participating privileges. 


Bessemer Limestone & Cement Co.—Resumes Com. Div. 
The directors have declared a quarterly dividend of 1% %_on the Common 
stock. This is the first dividend on the issue in 4 years.—V. 113, p. 2822. 


Bernheimer-Leader Stores, Inc.—Notes Offered.—Alex. 
Brown & Sons, Frank B. Cahn & Co. and Fidelity Trust Co., 
Baltimore, are offering at 100 and int., $800,000 5-Year 6% 
Secured Gold notes. 

Dated Jan. 1 1925: due Jan. 1 1930. Int. pogepe J. & J. without de 
duction for any normal Federal income tax up to 2% per annum. Principal 
and int. payable at Alex. Brown & Sons, Baltimore. Denoms. $1,000 and 

. Callable at any time on 30 days’ notice at 102 and int. up to and incl. 


an. 1 1927: premium thereafter decreasing “4% per annum or fi 
thereof. Fidelity Trust Co., Baltimore, trustee. 


trar, 
ederal income 
roperty taxes when held 


Outstanding . 
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Capitalization— tstandi 
M ee OE a ae $2,400,000 *$1,200, 
6% secured notes (this issue)_.........._. ~~ 800 ,000 800,000 
7% Cumul. Pref. stock (par $100)_......------ 1,000 ,000 550,000 


Common stock (no par value)__._......_.._-- 50,000 shs. 45,000 shs. 

* In addition to the $1,200,000 bonds, 7% Series A, outstan $1,000,- 
000 bonds, 7% Series B, will have been issued and pledged as collateral to 
secure these notes. 

Company.—Formed in 1923 by consolidation of Bernheimer’s and the 
Cahn, Coblens Co. trading as The Leader, two of the most important retail 
department stores in Baltimore, the former having been in business 35 
years and the latter 18. 

Sr pete — COMDORY is erecting a new building at the southwest corner of 
Howard and Lexington Sts., in the most important retail section of Bal- 

ore. This building is designed to be one of the leading department stores 
$1 ote and is expected to cost, including equipment, approximately 

To supply funds for this purpose, some of the largest holders of the Com- 
mon stock of the company have purchased at par an issue of $550,000 7% 
Cumul. Pref. stock. Proceeds of this stock, ether with cash on hand, 
and the proceeds of this issue of notes, should more than sufficient to 
complete and equip the building. 

Security.—Secured by pledge of $1,000,000 Mtge. bonds, 7% Series B, 
due Aug. 15 1943. 

Earnings.—Average annual net earnings of the company, or its prede- 
cessors, for the five years ended Jan. 31 1924, before depreciation and Fed- 
eral taxes, were over 24 times total present ifxed interest charges, including 
interest on these notes.—V. 117, p. 672. 


Bethlehem Steel Corporation.—-20th Birthday.— 
President E. G. Grace in the ‘Bethlehem Review" of Dec. 10, a bulletin 
of news for the employees of the sub. cos. of the corporation, says: 


Every business which attains great success is founded on a big idea. 
Bethlehem Steel Corp. was founded on the idea of supplying commercial 
steel to the rapidly growing market in the eastern section of the United 


States. 

That idea has been carried out until to-day, on our 20th birthday, Beth- 
ehem has a steel capacity over 60 times as great as in 1904, when the cor- 
poration was form Bethlehem has acquired new plants and modernized 
old ones: purchased raw material deposits and transportation lines and 
integrated its properties so as to produce various lines of steel products in the 
districts ready to consume such production. 

On this 20th birthday of our company, I want to congratulate the men 
whose efforts have brought about this progress. Some of us have been with 
Bethlehem since before the present corporation was formed, while others of 
us have come in with the development of Bethlehem’s activities. Both 
have played important parts in the development of that spirit which has 
given ‘‘Bethlehem”’ its present place in industry. 

We have reached one turning point in our history, yet I am sure we 
stand on the threshold of a new progress which will rival that made since 
1904. That new progress depends on us. If we give to Bethlehem the best 
effort and thought, individually and collectively, of which we are capable, 
the same kind of thought and effort we have given in the past 20 years, 
there is no doubt about the future growth and prosperity of our business.— 
V. 119, p. 2765, 2650. 


Bond & Mortgage Guarantee Co., Brooklyn, N. Y.— 
66 2-3% Stock Dividend.— 


The executive committee has recommended to the directors that a special 
stockholders meeting be called to vote on increasing the capital stock from 
$6 000.000 to $10,000,000 and the issuance of the new stock as a stock 
6 ame 66 2-3%., payable Feb. 5 to holders of record Jan. 21.—V. 

. p. 554. 


(Daniel) Boone Woolen Mills, Inc.—President Byfield 
Presents Proxies Giving Him Control—Proposal to Change Par 


Value of Stock Rejected.— 

At a stock holders’ meeting on Dec. 16 President Joseph Byfield received 
‘enough proxies to give him control. Joseph Byfield, Eugene Byfield, Frank 
Solomon and Frank E. Wolf were elected directors. Frank Schoenfeld 
resigned from the board. After being elected directors, Eugene Byfield and 
Frank EF. Wolf said they would be unable to serve. Russell Bonynegy and 
D. O. Appel were elected in their places. 

The proposals to reduce the par value of stock from $25 to $5 per share, 
to sell stock to employees, and to increase the board of directors from 7 to 
9 were rejected. also V. 119, p. 2765. 


Boston-Montana Corporation.—‘Sale.— 

William D. Kyle, special master, will sell the entire property at fore- 
closure sale at the company’s office, Coolidge, Mont., Jan. 19 next. The 
upset price is fixed at $100,000.—V. 118, p. 2953. 


Bowman-Biltmore Hotels Corp.—T7o0 Pay Dividends on 
Second Preferred Stock.— 


The directors have ordered the pare in full of the @ividend earned 
to Dec. 31 on the $5 Cum. 2d Pref. stock, no par value, and also the pay- 
ment of the regular quarterly dividend of 1%% on the Ist Pref. stock. 

Accumulations on the 2d Pref. stock amount to 34 16 2-3. The payment 
of this amount will be the first distribution made on the 2d Pref. issie. 
Both dividends will be payable Dec. 31.—V. 119, p. 2413. 


Bridgeport (Conn.) Brass Co.— Bonds Offered.—Hayden, 
Stone & Co., Boston, and Hincks Bros. & Co., Bridgeport, 
Conn., are offering at 99 and int., yielding 6.60%, $1,500,000 
Conv. 64%% Sinking Fund Gold Debentures. A circular 


shows: 

Dated Dec. 1 1924; due Dec. 1 1939. Int. payable J. & D. in New 
York, Boston and Bridgeport. Denom. $500 and $1,000c*. Red., all 
or , on or before Dec. 31 1930 on 90 days’ notice, at 105 and int., 
and thereafter at %% less for each year or fraction thereof expired since 
1 . Conn. four mill personal property tax and Mass. 6% income tax 
refunded. Interest eg fas without deduction for normal Federal income 

First National Bank of pridoepert. trustee. 

Company.—Incorporated in Connecticut in 1865 with a paid in capital 
of $150,000. With the exception of one additional issue of $250,000 of 
stock sold at par in 1903 and of So proces of this financing, the company’s 

t asset peuites of over $6, ,000 is the result of earnings turned 
into the business. 

Its two gees > plants located in Bridgeport, Conn., contain over 

70,000 sq. ft. of floor space and occupy a land area of over 22 acres, and 
are mostly of brick or concrete modern mill construction. 

Company manufactures brass, copper and bronze sheets, strips, and 
coils, brass and bronze rods, trolley wire, automobile and motorcycle 
pumps, oil and grease guns, automobile accessories, tubular plumbing 
supplies, screw machine products, and numerous specialties. It numbers 
among its customers many nationally known consumers of these products 
and in fact has been recognized for over 50 years as one of the country’s 
im; nt factors in the brass trade. 

rnings.—For the nine-year period 1915-1923 inclusive, the coampeny’s 
net s available for interest es have averaged $493,065 annually, 
or 5.05 times the interest requirement of $97,500 on these bonds. For 
the year 1923 the available f e was $359,148 or 3.68 times the require- 
ment. For the three years ending Dec. 31 1924 (last two months estimated) 
av e net earnings were $239,226, or 2.45 times such interest charges. 

Sinking Fund.—An annual sinking fund of $50,000, or of 15% of the 

year’s net i , whichever is greater, will be applied to 
retirement of these debentures. 

Convertible.—At the option of the holder, these debentures may be 
converted at any time into Common stock of the company at $120 per 
share, or, in other words at the rate of 8 1-3 shares of $100 par value stock 
for each $1,000 par value of bonds. 

Purpose.—The proceeds will be applied so far as necessary to the retire- 
ment of notes at maturity, leaving the company entirely free from current 
indebtedness other than accounts payable and ordinary accruals. In 
addition approximately $400,000 will be used for plant extensions and the 
introduction of important manufacturing improvements and for addition 
to working capital. 

mc i issue is followed by divided paying capital stock of a 
par v 





ue of $2,000.000. which has always sold very much above 5 
1,905,000. There are net tangible assets, therefore’ 


and by a surplus of 
.505 as protection for each £1,000 of Debentures. 


to the amount of 


Net quick assets alone equal $2,000 per $1,000 bond.—V. 118, p. 2183. 


' except for the amounts as shown above 


Bridgeport Machine Company.—Farnings.— 
Income Account for;6 Months Ended Oct. 31 1924. 
Net sales, $494,996; rentals, $144,624; total income-_-_-_......_.-.-- $639 620 
Sg PMREREE Speer 2 Ay neg Ppa BIC bag Rite + mya triers 
Expenses and other deductions 
Preferred dividends 1 
PO ERE EE LRT OE ICN EME FRE, FOL 4,495 


Briggs Manufacturing Co.—To Offer 400,000 Shares of 
tock .— 


It is expected that the offering of stock of the company will be made on 
Monday by a syndicate headed by Merrill, Lynch & Co., Hornblower & 
Weeks, Hallgarten & Co. and J. & W. Seligman & Co. The stock to be 
offered consists of a block of 400,000 shares out of a total of 2,000,000 shares 
outstanding. It is reported that the offering will be made at $39 per share, ~ 
at which price the yield on the stock is 8.90%. This is the first public offer- 
ing of the company’s stock ever made, the block having been purchased 
from individuals and involving no new financing for the company. 

The company is the largest manufacturer of closed automobile bodies in 
the world with extensive plants in Detroit, Mich. It has shown a substan- 
tial profit in every year since it started in business, 15 years ago. To-day 
the net earnings are over $11,000,000 a year and net tangible assets in excess 
of $23,000,000. It is expected that the volume ef business in 1925 should 
approximate $125,000,000 and that dividends will be inaugurated at the 
rate of $3 50 annually. 


(J. G.) Brill Co., Philadelphia.—Zquipment Order.— 

The company has received an order from the Philadelphia Rapid Transit 

Co. for 100 new cars, delivery to commence in April next. These cars will 

be “ ae <’ Yam centre-exit type. The cost will be about $1,200,000.— 
( % > ‘ 


“British-American Tobacco Co., Ltd.—Final and In- 
terim Divs.—Earnings for Year Ending Sept. 30 1924.— 


The directors on Dec. 18 decided to recommend to the shareholders at 
the annual meeting on Jan. 12 the payment on Jan. 19 of a final dividend of 
2s. per share free of British income tax upon the issued Ordinary shares. 
The directors also decided to pay on Jan. 19 an interim dividend of 10d. 
per share for the current year on the issued Ordinary shares, free of British 
income tax. 

Net profits for the year ending Sept. 30 1924 after deducting all charges 
and expenses for management, &c., and providing for income tax and 
British corporation profits tax are officially reported as £4,866,266, as 
against £4,494,972 for the previous year. After paying the final dividend 
of 2s. per share the carry forward will be £3,914,115, as against £3,531,845 
14s. 7d. for the previous year.—-V. 119, p. 945. 


(The) Brooklyn (N. Y.) Daily Eagle.—New President.— 

Herbert F. Gunnison has been elected President to succeed the late 
William Van Anden Hester. Raymond M. Gunnison has been elected 
Vice-President. William Van Anden Hester Jr. has been elected Secre- 
tary and also trustee to fill the vacancy caused by the death of his father. 
Harris M. Crist is Treasurer.—V. 119, p. 459. 


Caddo Central Oil & Refining Corp.—Farnings— 
Progress by Reorganization Commiltee.—Accompanying the 
earnings statement for the nine months ended Sept. 30 is 
a letter to stockholders and bondholders by Vice- ident 
J. D. Williams, which says: 


For the three months ending March 31 1924 the final net income was 
slightly over $61,000, but the deficit for the June and September quarters 
was approximately $366,00U, leaving the final deficit of $306,052 for the 
nine months, after deducting accrued bond interest and reserves. 

These results have been exceedingly ye ay but a condition 
developed during the second quarter which, in view of the mea pro- 
duction which this ——— owns, made it impossible to conduct business 
during the spring and summer on a profitable basis, in spite of the fact 
that the net revenue per barrel of crude produced shows an increase of 
-045 cents for the ten months of 1924 over the same period in 1923, while 
general expenses have cut over $20,000. 

During the June quarter there was heavy over-production of crude 
and refined products, largely as a result of the cold weather in April, 
May and June and the subsequent failure of gasoline consumption to 
develop during these months, as had been anticipated earlier in the year, 
and this situation was further empahsized by the sharp decrease in industrial 
activity and railroad traffic, which brought about a similar reduction in 
the use of fuel oil. 

In spite of these obvious conditions, the larger companies maintained 
prices of crude until July, and this corporation was Se, forced 
to pay the prevailing high prices for crude in order to maintain its trade 
position both with producers and its customers. 

The readjustment in crude prices which took place during July and 
which brought the price of crude more into line with the prevailing prices 
for refined products, is now having its effect and prices of refined products 
show shome improvement, though still much lower than during the March 
quarter. 

That we are not without good company in our presens operating 
is evidenced by the financial statements and dividend action o 
the larger companies. 

The bond interest due Jan. 1 1924and on July 1 1924 has not been 
but the interest due on Car Trust certificates March |] and Sept. 1 an 
Car Trust certificates maturing on those dates have been paid, thus pre- 
serving intact the corporation's large equity in the tank cars for the benefit 
—— concerned and permitting the uninterrupted shipment of the company’s 
products. 

All these conditions emphasize the necessity of a drastic readjustment 
of the capital structure. n May a reorganization committee was formed 
and at a recent meeting of that committee a plan of reorganization was 
tentatively agreed upon which calls for the exchange of old securities for 
securities in a new corporation, and a new bond issue, constituting » first 
lien on the property of the corporation, for the purpose of raising $500, 
new cash, to be expended partly for erection of a cracking plant, perty 
for the development of retail business, and the balance for additional 
working capital. 

The reorganization committee has likewise reached a tentative valuation 
of the assets of the corporation as a going concern, of about $3,000,000 
which coincides with the valuation as estimated by the present management. 

It is hoped that a definite plan will be submitted by the reorganization 
committee to the bondholders and stockholders in the near future, and 
that this plan will meet with such unanimous euprerne that it can be put 
promptly into effect, as it is believed that the income of the corporation 
can be largely increased by the proposed expenditure of new cash and 
placing the business on a solid foundation for future growth and development, 


Earnings of Corporation (Including Caddo Tank Car Corp.). 
Quar. end. 9 mos. end. Quar. end. 9 mos. end. 
Sept. 30°24 Sept. 30°24 Sept. 30°24 Sept. 30°24 
Gross oper. rev_..$1,386,011 $4,628,362 Adjust. of tank car 











roblems 
some of 


aid 
the 














Oper. expenses... 1,357,084 4,357,336 rental acer. prior 
— ++ to June 30 1924_ Gree’ 0. 
Oper. revenue_. $28,927 $271,026) —_—_-—-- - 
Sundry charges--- 7,774 22,982, Tota) inc. before 
ene taxes&chgs.... $15,688 $287,032 
Inec.fromoper.. $21,153 $248,044) Res. for taxes_--- 34,819 90,594 
Invent. adjusts___ Dr.15,817 35,320 | 
| Netinc. fr. oper.def$19,131 $196,438 
—_—_—_——. —__—_——— | Res. for depr. depl. on 
Sub-total _ - - $5,337 $283,364) &adjustments_- 60,000 240 ,000 
Caddo Tank Car Acer. int. on bonds 
Corp. net inc- -- 3,591 3,668; not paid____..- 87,497 262,489 
Deficit after ded. 
$8,928 $287,032) charges - ----- $166,628 $306,052 


Note.—The earnings as shown above are prior to deduction for depre- 
ciation, depletion or provision for abandoned leases or o adjustments, 
set up during the periods, as 


reserves for these items.—V. 119, p. 1067. 
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(W. M.) Cady Lumber Co., McNary, Ariz.—Bonds 
Offered.—Sutherlin, Barry & Co., New Orleans, are offering 
at prices ranging from 100 and int. to 101 and int. according 
to maturity, $1,000,000 Ist Mtge. Guaranteed 7% Serial 
Gold bonds. A circular shows: 


Other bankers making the offering are Canal-Commercial Trust & 
Savings Bank, Gulf Finance & Securities Co., Lewis H. Stanton & Co., 
8. A. Trufant, Moore, Hyams & Co., Inc., Watson, Williams & Co., 
Gladney & Watson, Eustis & Jones, St. Denis J. Villere and Wheeler & 
Woolfolk, all of New Orleans. 

Dated Dec. 1 1924: due serially $100,000 each Dec. 1 1925 to 1934 both 
incl. Denom. $1,000, $500 and $100c*. Principal and int. (J.& D ) payable 
at the office of the Canal-Commercial Trust & Savings Bank, New Orleans, 
La., trustee, or the National Park Bank, N. Y. City, without deduction for 
any Federal, State or other income tax which may be required or permitted 
to be paid at the source. Red. all or part on any int. date upon 60 days 
notice as follows: during 1925 to 1927 incl. at 104 and int.; during 1928 to 
1930 incl. at 103 and int., and thereafter at 102 and int. 

Company.—Is one of the most successful manufacturers of yellow pine 
lumber. Organized in Louisiana in 1911 with a capital of $200,000. Capital 
increased in 1915 to $800,090 and during the period, 1911 to 1923 inclusive, 
company manufactured and marketed approximately one billion feet of 
lumber. Having exhausted the stumpage on its Louisiana properties in 
1923. Messrs. Cady, McNary and Smith and associates, the principal 
owners, acquired the entire paid-in Capital stock amounting to $3,200,000 
of the Apache Lumber Co. of Cooley (now McNary) Ariz. Shortly after 
the name was changed to W. M. Cady Lumber Co., and the capital increased 
to $4,000,000; the additional capital being used for necessary additions and 
improvements to the plant and for additional working capital. 

urpose.—Funding company’s first mortgage notes maturing in 1925 and 
1926, issued in part payment for the purchase of the property. 

Security.—Direct first mortgage upodn all assets (except bills and ac 
counts receivable and manufactured products), the entire plant and equip- 
ment consisting of a 3 band sawmill, power house and machinery, planing 
mill, box factory, machine shops, narrow gauge railroad. 30 miles main 
line, standard gauge log railroad, locomotives, water and sewer system, 
over 100 dwellings and residences, bank, hotel and hospital buildings and 
stock in Apache Ry. (book value $586,500), showing a total book value of 
$3 606 469. 

The mortgage includes certain contracts with the U. 8. Government which 
cover the sale to the company of over 640,000,000 ft. of virgin standing 
timber immediately adjacent to the plant, at the average price of $3 40 
per thousand feet B. M., payable monthly as the timber is cut. 

Guaranty.—Principal and interest unconditionally guaranteed by W. M. 
Cady and B. E. Smith. individually and separately. who have furnished 
statements showing a financial worth of over $500,000 each in excess of 
their interests in the company. 

Earnings.—The ownership and management of the company is identical 
with that of the W. M. Cady Lumber Co., which operated in Louisiana and 
which earned and paid during the period 1915 to 1923 inclusive, an average 
annual dividend of $600,000 or 75% annually epee its capitalization, and 
_ during its 13 years operation in Louisiana 825% dividends on its capital 

vestment. Past earnings, therefore, have at the rate of approxi- 
mately 8% times interest requirements for these bonds. 

Sinking Fund.—Mortgage provides that company shall pay into the 
sinking fund concurrently with its monthly payment to the Government for 
timber used the sum of $2 per 1.000 feet of lumber B. M. cut, but not less 
than one-twelfth of the amount of each annua! maturity of this bond issue. 
The funds so paid to be used only to retire these bonds at maturity or at the 
call price upon sixty days published notice. 


Canada Dry Ginger Ale, Inc.— Dividend on “‘A’’ Stock.— 

The directors have declared the regular quarterly dividend of 75 cents a 
share on the Class ‘“‘A’’ stock, payable Jan. 15 to holders of record Dec. 
20. Like amounts were paid Aug. 15 and Oct. 15 last.—-V. 119. p. 328. 


Canada Iron Foundries, Ltd.—Bal. Sheet Sept. 30.— 


1924. 1923. 1924. 1923, 
s Liabtiities- x s 

Common steck 1,598,900 1,598,900 
Pref. non-cum. stk. 3,877,800 3,877,800 
6% ist M. deb. 

a 
Accounts payable, 

wages, &c___ _- 
Dividend payable- 
Reserve for taxes & 

unadj. claims - 
55,302 Deb. aink. fund _-_. 

—— — Reserve fund 700 000 

Tot, (each side). 7,254,981 7,378,261 | Surplus 19,154 2.844 

a Plus additions, less depreciation and realizations to date. b Authorized 
$1,000,000; issued and fully paid, $809,298; less $119,597 redeemed through 
sinking fund. 

The usual comparative income account.as published in V. 119, p. 2766. 


Canadian Explosives, Limited.—New President.— 

J. W. Purvis has been elected President and General Manager, effective 
Jam. 1 1925. Mr. Purvis will succeed William McMaster as President and 
F. 8. Lankford as General Manager.—V. 119. p. 815. 


Caracas Sugar Co.—Capital Reorganization.—The stock- 
holders will vote Jan. 19 on approving a capital reorganiza- 
tion plan which provides for the elimination of the existing 
deficit and providing the company with reasonable credit 
for its normal operating requirements. The stockholders 
will vote on: 

Reducing the par value of the capital stock from $50 per share to 


a) 
$10 share, thus decreasing the authorized capital stock from $5,000,000 
) a 1,000,000 ee Seancasing the issued and outstanding capital stock 


& goed-will__..a4,411,852 4,612,998 
Cash 119,029 

444,307 809 ,996 

684,854 761,118 

Govt. & oth. invest 1,464,638 1,110,605 
75,000 


b689 ,702 715,702 


91,982 
116,334 


272,505 
77,556 


35,837 
97,116 





39,715 


45,557 121,395 


(b) Authorizing an issue of $2,000,000 8% Cumul. Pref. stock (par $100 
to be redeemable at 110 and entitled to the benefit of a sinking 


based upon the annual net earni of the compan 
of interest and Pref. stock dividends, such sin 
the redemption of Pref. stock or to its purchase at the market at not more 
than the redemption price, to entitle the holder thereof to ten vote for 
each share of such stock held by such holder. 

(c) Increasing the authorized capital stock from $1,000,000 to $3,000,000, 
80 that the authorized Common capital stock as increased shall consist 
of 300,000 shares (par $10). 

(d) Authorizing the directors to cause to be offered rata to holders 
of the outstanding Common stock 20,000 shares of . Stock and 50,000 
shares of Common stock in blocks of one share of Pref. and 2 shares of 

stock for not less than $125 for each block. 

@Q Authorizing the to enter into an agreement with Edwin 
F. Atkins and associates to underwrite the 20,000 shares of Pref. stock 

50,000 shires of Common stock. 

Pres. Edwin F’. Atkins, in a letter to stockholders, Dec. 15, 
says: 

It has become n 


remaining after payment 
ng fund to be applied to 


ecessary to provide further for the financing of the 
oommeny - Under conditions which developed within a year after the 
acquisition by the company of its property located near Cruces, Santa 
Clara Province, Cuba, it became apparent to the directors that large 
additional expenditures would be nec ssary for the purpose of insuring 
an adequate cane supply and d the cost of operation. These 
expenditures have included putting in istration cane on lands pre- 

leased to farmers, and also the addition of the ueitio Estate 
which increased the company lands by 16,000 acres owned and 29,000 
acres controlled. 

The company now owns or leases sufficient cane lands, so that it can 
secure its cane supply without into com tive districts. Sub- 
stantial additions had to be made milling plant, consisting in part 
of the installation of a new nine-rolier mill and crusher, new boilers, pumps 
and other improvements operating to decrease the cost of production 

Spevcoing Che capacity from 180,000 bags in 1921 to over 300,000 
during past cro. Expendisures were also for increased 
better railroad fa es ch now include 170 kilometres of track 
for batey improvements. 





These nditures, together with heavy losses during the years 1920-1 
and 1921-1922, due to the collapse of the sugar market, ve left 
company with a total indebtedness as of Oct. 1 1924 of $4,459.000 
an Hynnnem g deficit of $390,774. his indebtedness $2, 
been carried by the President and his associates and is secured by 
pledge of $2,000,000 1st Mtge. bonds of the company. 

as 
Ps.75.” In 


Smith & Ames consuiting engineers, Havana, valued the 

of Jan. 1 1924, exclusive of value of cane plantings, at ‘ " 

spite of the equity shown by this appraisal, it is necessary to eliminate the 
eficit, and to pay off through the sale of stock a substantial proportion 

of the indebtedness in order that the company may command reasonable 

credit for its normal operating requirements. 

The officers have given careful consideration to the means by which 
the necessary financing can be accomplished. The first and most essential 
step to accomplish is the sale of stock. It is proposed, therefore, to create 
an issue of Pref. stock which will carry So, cumulative dividends, will 
be redeemable at $110 and entitled to the benefit of a sinking fund based 
upon annual net earnings of the company remaining after payment of 
interest and Pref. stock dividends, such sinking fund to be applied te the 
redemption of Pref. stock or to its purchase in the market at nor more 
than redemption price. 

The Common stock now has a par value of $50 a share but commands 
a very much lower price in the market. In order to make Common stock 
available for sale at a price in line with market conditions, it is pro 
that the par value of the Common stock be reduced to $10 a share so that 
the total Px value of Common stock outstanding will become $500, 
instead of $2,500,000 as at present. From the surplus so created the 
deficit will be written off. 

Company will also authorize the issue from to time of Common stock 
at not less than the new par value of $10 a share. At the same time there 
will be authorized an issue of 20,000 shares of 8% Cumul. Pref. stock 
(par $100). The sale of this $2,000,000 new Pref. stock for cash at par, 
together with $500,000 of new Common stock at par, will be underwritten 
without expense to the company by E. F. Atkins and his associates. The 
proceeds of the sale of this stock will reduce the indebtedness by $2 500.000. 

The $2,000,000 of new Pref. stock and $500,000 Common stock (par $10) 
will be offered proportionately to the stockholders at par in units of one 
share of Pref. stock and 2% shares of Common stock for the price of $125 
per unit. By availing themselves of the right to purchase the stock so 
offered, stockholders will be able to maintain unimpaired their respective 
equities in the business. Stockholders who do not take their pro tion 
of the new Pref. stock will receive the same number of shares o 
as they now hold, but such stock will be of reduced par value. It is be- 
lieved, however, that the beneficial effect of this financing will increase 
the value of their holdings. 

The taking of these measures will relieve the business from all deficit 
and from the largest item of current liabilities and should make bie 
in the near future the funding of the remaining indebtedness. 

The financial report covering the 14 months ending June 30 1924 is 
given under ‘Financial Reports” on a preceding page.—V. 117, p. 1989. 


Carolina Public Service Co.—New Control.— 
See United Ice Service Co. below.—V. 114, p. 2120. 


Central Leather Company.—Bonds Sold.—Kuhn, 
Loeb & Co., Bankers Trust Co., Kidder, Peabody & Co., 
Heidelbach, Ickelheimer & Co. and Dominick & Dominick, 
have sold at 95 and int. to yield about 6.45%, $15,000,000 
20-Year 6% 1st Lien Sinking Fund Gold bonds. Due Jan. 
1 1945. Central Leather @o. Ist Lien 20-Year 5% Gold 
bonds, due April 1 1925, will be accepted on a 34% int. 
basis in payment for bonds allotted, provided that notice of 
the amount of such bonds to be tendered in payment is given 
not less than 5 days prior to the date fixed for delivery of 
and payment for the new bonds. Preference in allotment 
will be given (to the extent determined in each ease to be 
feasible by the bankers) to subscribers who agree at the time 
of subscription to make payment in Ist Lien 5% bonds on the 
afore-mentioned basis. 


inverest payable J. & J. 1. Denom. $1,000 c*r*. Entire issue, but no} 
any part thereof, may be redeemed at 105% and int. on any int. date u 
42 days’ notice. Bankers Trust Co., New York, trustee. Both principal 
and interest of the bonds will be payable in gold coin of the United States of 
America of or equal to the standard of weight and fineness existing on Jan. 1 
1925, and without deduction for any tax, assessment or other governmental 
charge (other than Federal income taxes) which company or the trustee 
may be required to pay thereon or to retain therefrom under any present or 
future law of the United States of America, or of any State, county, mu- 
nicipality or other taxing authority therein. 

Listing.—Application will be made in due course to list these bonds on the 
New York Stock Exchange. 

Data from Letter of Pres. Hiram S, Brown, New York, Dec. 12. 

Purpose.—To provide funds, which together with available cash in treas- 
ury, will be used to retire $18,835,050 1st Lien 20-Year 5% Gold bonds, 
which mature on April 1 1925. The maturing bonds are part of an original 
issue of $36,763,150 of which $17,928,100 of bonds have heretofore 
acquired by the .company by the use of funds received partly from the 
stumpage account of its timber properties and partly from earnings and o 
sources and no part of which has been provided by new financing. Com- 
pany, since its inception in 1905, has never issued any bonds other than this 
maturing issue. 

Company .—Is the largest and leading factor in the heavy leather industry 
of the United States, owning approximately one-third of the tanning ca- 
pacity, and marketing about the same proportion of the total volume of 
sales of the country. Company also owns and operates extensive and very 
Uetieakte hemlock and hardwood lumber properties in Pennsylvania and 

isconsin, a glue manufacturing company, and two railroad properties. It 
owns, also, a controlling interest in one of the large upper leather manu- 
facturing companies and has other investments. 

Sanderson & Porter, engineers, who have made an extensive investigation 
of the business and properties of company and its subsidiary and con ed 
companies, have reported that, in their opinion, based upon prices and costs 
prevailing Dec. 31 1923, the company should receive from its Pennsylvania 
and Wisconsin timber properties alone, operated as commercial lumbering 
and pulpwood properties, more than $25,000,000 (before Federal and State 
income taxes) before their exhaustion and prior to the maturity of the new 
issue of bonds. 

Sinking Fund.—The new issue will have the benefit of a sinking fund of 
not less than $750,000 2 annum, payable to the trustee in semi-annual 
installments beginning July 1 1925, being sufficient to retire this issue of 
bonds by maturity. ‘This sinking fund is to be used for the purchase of 
bonds at or below par or for their redemption by lot at par. In addition, 
the accrued interest at the time of purchase or redemption is to be paid b 
the company. The indenture will provide that, for the purposes of t 
sinking fund, there will be pois to the trustee the entire net receipts (after 
provision for necessary capital expenditures of the properties of the timber 
companies to properly operate the same, all as provided in the trust inden- 
ture), of the subsidiary companies owning the nsylvania and Wisconsin 
timber lands, including the proceeds from the sale of lands of such companies 
and an amount for depletion at rates to be stated in the trust indenture. If, 
in any case, the amounts so realized are not sufficient for the interest and 
minimum sinking fund of $750,000 er annum on the new issue of bonds, the 
necessary amounts are to be provided from other company sources, such 
payments from other sources to be reimbursed to the company in later 
years in case of an excess of payments from the timber properties over the 
minimum sinking fund obligations in such years. For any surplus 
into the sinking fund in earlier years the company is to receive a credit in 
any future year in which there may be a deficiency in the sinking fund. 
Bonds acquired for the sinking fund are to be canceled. 

Valuation .— derson & Porter have estimated the value of the com- 
Dany’s properties, including its wholly-owned subsidiary companies and its 
interests in affiliated companies, and net current assets of the company and 
its wholly-owned subsidiary companies (after deducting reserves and cur- 
rent liabilities), based upon their study as of Dec. 31 1923, and the com- 
pany’s renorts for the f six months of 1924 (adjusted to evidence the 
effect of the present financing), at $76,056,992, while the company’s only 
f inded debt will be the new issue of $15,000,000 of bonds. These assets 
consist of fixed properties of the value of $38.957,795; investments of the 
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value of $,.692,066; and net current assets of $30,407,131. The new issue 
of $15,009 .000 of bonds, which will constitute a closed issue, will, therefore, 
be covered more than five times by the assets of the company and its sub- 
sidiary companies, being covered more than three times by the physical 
assets and investments of the company and its subsidiary companies and 
— oa twice by the net current assets of the company and its subsidiary 

y.—Secured by the pledge of all of the shares and all of the bonds 
(in the cases where there are bonds), of the wholly-owned subsidiary com- 
Panies of company which own and operate all the timber properties, the 
sole, belting and harness leather tanneries, the Susquehanna & New York 
RR. and the Tionesta Valley Ry. The value of the net assets of the com- 
Panies , the securities of which will be thus pledged, is in excess of $45,000,000, 
or more than three times the new issue of bonds, based upon the estimates 
by Sanderson & Porter of the value of fixed assets and inventories. 

The company will covenant in the Trust Indenture not to pledge any of 
its other assets to secure any subsequent loans or permit any of its subsidiary 
companies to pledge any of their assets, unless, after such pledge, the value 
of the net current assets of the company and its subsidiary com- 
Panies, as defined in the Trust Indenture, shall amount to at least 1% 
times the tota! indebtedness, including this issue of bonds. 

Earnings.—Company has earned a large surplus over all charges in almost 
every year since its organization in 1905, and for the 10 years ending Dec. 31 
1923. the average annual net income, eppienbic to the payment of interest 
and Federal taxes, amounted to $5,867,801. These average earnings were 
made in spite of the fact that, due to the large drop in the value of inven- 
tories and the demoralization ef the leather industry following the close of 
the World War, the company suffered very large losses for the four-year 

iod from 1920 to 1923. Such losses continued on a smaller-scale duri 
the first half of the current year, but since then the situation has improv 
to such an extent that it is now estimated that the earnings available for 
teearent, pagmnents for the year 1924 will approximate $1 350.000, as against 
$900, per annum required for the interest on the new issue of bonds, 
which interest will be reduced tnarough the operation of the sinking fund by 
at least $45,000 each year. 

The present management feels confident that this does not reflect the 
true earning capacity of the company and that under normal condittfons, 
substantially better earnings can be realized. Notwithstanding the large 
losses during the above mentioned years, company’s timber operations have 
always, year after year, proven profitable and the company has been able 
to retire, since the beginning of 1920, from the operation of its timber prop- 
foal ies of its lst Lien 20-Year 5% Gold bonds, maturing on 

Authorization .—The sale of this issue of bonds is subject to the authoriza- 
tion by the stockholders Jan. 12 1925.—V. 119, p. 2766. 


Chase Bag Co. (Del.).—Organized.— 

This company was organized in Delaware Dec. 12 1924 with an au- 
thorized stated capital of $12,000,000. Company has offices in the Wool- 
worth Building, New York City. 

The company, it is stated, is to take over the buying and selling of the 
raw materials and products of the following companies: (a) Chase Bag Co., 
8t. Louis and Kansas City; (b) American Bag Co., Memphis, Tenn.; (c) 
Northern Bag Co., Minneapolis, Minn.; (d) Milwaukee Bag Co., Mil- 
waukee, Wis.; (e) Cleveland-Akron Bag Co., Cleveland, Ohio; (f) Buffalo 
Beg Co... Buffalo, N. Y.; (g) J. 8. Allen Co. 

cers elected are: E. K. Luddington (Chase Bag Co.), Pres.; J. W. 
Falconer (Northern Bag Co.), Chairman; G. D. Adams (Cleveland Akron & 
Buffalo Bag Co.), V.-Pres.; C. R. Decker (Milwaukee Bag Co.), V.-Pres.; 
Duane Hall (Chase Bag Co.), Sec.; F. H. Luddington, Asst. Sec.; Lawson 
Falls (Memphis Bag Co.), Treas.; E. J. Hurni, Asst. Treas.; directors, all 
of the foregoing with the exception of the assistants, with J. 8. Allen. 

ad “Journal of Commerce’ Dec. 13 had the following to say concern- 

e company: 
ng pe organization was brought about to avoid a repetition of the de- 
Plorable conditions in the bag industry arising from trying to meet the 
speculative conditions in raw materials of all kinds. including cottons and 
burlaps, and the unnecessary losses sustained in the sale of the products 
here and abread. Each of the constituent companies is to retain its indi- 
viduality and integrity, but many economies in production and market 
operations are to be brought about through a closer understanding of the 
conditions and needs of the trade. 

“The buying operations in cotton cloth and burlap markets will be under 
the su sion of Duane Hall, of the Chase company. 

“Because of the large capitalization and stronger financial backing it 
will now be ible to undertake direct operations of magnitude and avoid 
the killing effects of small ae operations in raw materials that have 
wrecked merchandising plans in the past. The plans for bringing 
about the organization have been under way for some time.”’ 


Childs Building & Improvement Corp.—Bonds Sold.— 
Laird, Bissell & Meads, and Tucker, Anthony & Co. have 
sold at prices ranging from 101% and int. to 10334 and int., 
to yield from 4.19% to 5.56%, according to maturity, 
$1,500,000 Ist Mtge. 6% Convertible bonds. 

Guaranty .—Unconditionally guaranteed by Childs Co. both as to principal 


and interest. 

Dated Jan. 1 1925; due annually as follows: $50,000 each Jan. 1 1926 
to 1928 incl.; $100,000 each Jan. 1 1929 to 1934 incl., and $750,000 on 
Jan. 1 1935. Denom. $1,000c*. Int. payable J. & J. at office of Empire 
Trust Co., N. Y. City, trustee. ed. as a whole only on any int. date 
on 60 days’ notice at 105 and int. 

Data from Letter of S. S. Childs, President of Childs Co. 

Organization.—Childs Building & Improvement Corp., whose entire 
outstanding capital stock is to be owned by Childs Co., will presently be 
organized in New York for the purpose of acquiring desirable sites for the 
location of *‘Childs’’ restaurants. Corporation will acquire the land and 
building known as 423 Seventh Ave., N. Y. City, situated at the northeast 
corner of 33d St., opposite the Pennsylvania RR. station and upon such 

uisition will give the six months’ notice and make the payment required 
to Verminate the existing lease affecting said premises, in accordance with 
the terms thereof. On this site the corporation will erect a building of 
modern construction, on the ground floor of which a ‘“‘Childs’’ restaurant 
will be located. 

Security.—Bonds will be the direct obligation of the ration and, 
upen acquisition of title and termination of the existing lease, will be 
secured by a first (closed) m e on the land to be owned in fee at 
423 Seventh Ave. and on the building presently to be erected thereon. 

Purpose.—Proceeds will be used to purchase the real estate at 423 Seventh 
Ave. and to erect a new buil thereon. 

Conversion Privilege.—These bonds may be converted at the option of 
the holder into the no value Common stock of Childs Co. at any time 

rior to maturity, ess provinmny redeemed, at the followi rates: 
Bn or before Jan. 1 1928 at the rate of $42 50 of bonds for one e of 
stock; after Jan. 1 1928 and on or before Jan. 1 1931 at the rate of $45 
of bonds for one share of stock; after Jan. 1 1931 and on or before Jan. 1 

1935 at the rate of $50 of bonds for one share of stock. If called for re- 
Comption. these bonds may be converted up to and including the date 
set for ae. 

There will be held in the treasury of Childs Buil & Improvement 
Corp. shares of the Common stock of Childs Co., sufficient in number to 
provide for the conversion of this entire issue of bonds. Fractional shares 
will be represented by trustee’s certificates exchangeable in amounts 


aggregating one full share or more for the Common of Childs Co. 
Capitalization of Childs Co. 
Authorized Outstanding. 
5-Year 6% Conv. notes due 1929__.____-- $2,000,000 $1,980,000 
7% Preferred stock (par $100) kbeneencudbe 5,000,000 ,000, 
Common stock (no par value)_........--- *750,000 shs. 237 ,863 shs. 





*Of this amount, 49,500 shares are reserved for the conversion of $1,- 
980,000 Childs Co. 6% notes and 35,295 shares are reserved for the con- 
version of these bonds. 


Consolidated Statement of Earnings, Childs Co. & Its Operating Subsidiaries. 


—Years Ended Nov.30— Cal. Yr. 10mos. end. 
Sal $21 941 006 $21'846 046 $23'754 618 $20 453 336 
= Total income... 2°139. 2'056.338 2,152,998 1.852.629 


"525.992 533,200 590.329 397.292 
Net profit before int_. $1,613,531 $1,523,138 $1,562,669 $1,455,337 
x After all deductions, including Federal taxes. 











Chicago-Varnish Company, Chicago, IIl.— 

The plant of this company, known as “The Chicago Varnish Works", 
Chicago, Iil., and operated by the E. I. du Pont de Nemours Co., will in the 
future be operated under the name of de Nemours & Co. 
*“E. I. du Pont Chicago Works.”"—V. 109, p. 1181. 


Childs Co.—Guaranty, &c.— 
See Childs Building & Improvement Corp. above.—V. 119, p. 1629, 1285 


Clifton Office Building, San Antonio, Tex.—Bonds 
Offered.—S. W. Straus & Co., Inc., are offering at par and 
int. to net 6% for all maturities except 1927, 1928 and 1929 
which are offered at prices to yield 5.75%, 5.85% and 5.95% 
respectively, $950,000 Ist Mtge. 6% Serial Coupon bonds, 
safeguarded under the Straus plan. 


The land on which the build will be erected is of triangular shape, with 
frontages of approximately 137 ft. on East Houston St. and approximately 
138 ft. on Avenue E, San Antonio, Tex. The building will a modern 
office structure, 13 stories in height, of reinforced concrete construction 
with an elaborate Gothic front entirely of terra cotta. It is designed an 
will be equipped to accommodate the offices of physicians and dentists. 
The build of such a nature, however, that it can, if desired, be con- 
verted to general office purposes. 


Colgate & Company.—Wins Suit.— 

The company, soap manufacturers, were found not guilty of violating 
the Sherman Anti-Trust law Dec. 10 in the United States District Court at 
Newark, N. J. Federal Judge William N. Runyon instructed the jury to 
bring in a verdict of not guilty at the close of a trial which began two weeks 
ago. The suit against the company was filed three years ago. 

The complaint alleged that the company had entered into a combination 
with wholesalers and jobbers to fix the resale price of soap, perfumes and 
other merchandise manufactured by the company. In instructing the jury 
to return a verdict of not guilty, Aadge Runyon said that the Government 
had failed to show the existence of a combination.—V. 109, p. 1182. 


Colonial-Taylor Improvement Co., Cleveland.—Bonds 
Offered.—Stanley & Bissell, Cleveland, are offering at par 
and int., $800,000 Ist Mtge. Leasehold Serial Gold 6s. 


Dated Dec. 1 1924; due annually Dec. 1 1927 to 1936. Principal and int. 
(J. & D.) papeste at Union Trust Co., Cleveland, trustee. Denoms. $1,000 
and $500. Callable all or part in inverse order of maturities, on any int. 
date upon 4 weeks’ published notice at 102 and int. Company agrees dg 4 
the normal Federal income tax, deductible at the source up to 2% and to 
refund Penn. 4-mill tax. 

Property.—Consists of leasehold interest in land and buildings located 
on the north side of Prospect Ave., and occupying the entire frontage be- 
tween the Colonial and Taylor Arcade properties. The land has a frontage 
on Prpspect Ave. of 164 ft. and a depth of 198 ft. 

There is now situated on the property the former B. F. Keith's Prospect 
Theatre, the Hofbrau Building and a 2-story building forming the southwest 
unit of the Taylor Arcade. here will be immediately erected upon this 
site, as soon as the Hofbrau and theatre buildings are torn down, a 3-story 
fire-proof concrete and steel building. The building will contain 8 store- 
rooms on the first floor. The second and third floors will be used for small 
~~ and offices. A fourth floor will provide additional rentable space. 

arnings.—A survey of estimated earnings of the property has been made 
showing annual gross income of $181,000 against estimated operating ex- 
penses, including ground rent, taxes and insurance, of $73,300. leaving a 
net annual income available for interest and amortization of $107,700. 


Commercial Solvents Corp.—Rights—Increase.— 


The Class ‘‘A”’ and Class ‘‘B"’ stockholders of record Dec. 24 will be given 
the right to subscribe at par, on or before Jan. 9 to $3,290,000 5-Year 6% % 
notes (convertible into Class ‘‘B’’ shares at $110) up to $40 principal 
amount of notes for each share of stock held. 

The stockholders on Dec. 19 approved the issuance of the above men- 
tioned notes and also approved an increase in the Class “‘B’’ stock from 
80,000 to 110,000 shares, to provide for the conversion of the notes. 


President P. C. Mumford in a letter to the stockholders 
on Dec. 6 said in part: 


The demand for Butanol, the principal product of the company, has 
become so insistent dur the current year as to strain the production 
facilities of the plants and to render imperative a construction program 
of considerable compe. 

At their November meeting the directors appropriated funds totaling 
$575,000 to provide for the extension of operating facilities at the Terre 
Haute plant, includ. a plant for the manufacture of derivatives (for 
which there is a wide demand) and the construction of a large addition to 
the Peoria plant. The construction at Peoria is now under way and should 
be completed during March 1925, increasing the production capacity of 
the combined plants by approximately 30%. A careful survey of the pros- 
porte of the company has convinced the directors that these additional 
acilities will not ieve more than sufficient to meet the immediate demand 
and that the facilities of a third unit, of a capacity equal to the Peoria plant, 
will be required as soon as such a plant can be placed in operation. It is 
estimated that the cost of such new unit will approximate $2,000,000 and it 
is believed that with funds available it can be put in operation by Oct. 1925. 

To reimburse the company's treasury for the cost of the extensions and 
additions at Terre Haute and Peoria and to procure the funds necessary 
for the construction of such third unit, as well as funds for its other cor- 
porte purposes, including additional working capital, the directors author- 

the issue and sale of $3,200,000 5-Year 642 Convertible gold notes. 

The completion of all the construction outlined above will double the 
Riga is anticipated. of the properties and a proportionate increase in earn- 

antic > 
he cubseripeion by the stockholders for the 5-Year 644% Convertible 
gold notes has been underwritten by. Tucker, Anthony & . and Hunting- 
ton Jackson & Co. See also V. 119, p. 2651. 


Commodore Improvement Co., Cleveland, Ohio.— 
Guaranteed Bonds Offered.—The Milliken & York Co. and 
T. H. Saunders Co., Cleveland, are offering at prices 
ranging from 100 and int. to 101 and int., to yield from 
6.10% to 7%, according to maturity, $1,000,000 7% Ist 
Mtge. Leasehold Gold bonds. 


Guaranty.—Principal and interest unconditionally guaranteed by endorse- 
ment by the Union Mortgage Co. 

Dated Feb. 1 1923, due serially Feb. 1 1926 to 1935. Denom. $1,000 
and $500c*. Int. payable F. & A. without deduction of the normal Federal 
income tax not in excess of 2%. Oallable on any int. date, as a whole, or 
FS — % inverse order of maturity at 101 and int. Cleveland Trust Co., 

eveland, trustee. 

Security.—Bonds are secured by a closed first mortgage on an original 
99-year leasehold estate commencing in 1920, renewable forever, in the 
land situated at the northwest corner of Euclid Ave. and Ford Drive, 
Cleveland, and the Commodore ngermnens which have just been com- 

leted thereon. The land has a frontage of 170 ft. on Euclid Ave. and 
45 ft. on Ford Drive. The building contains 222 suites having from 2 to 
5rooms each and 9 stores, the latter all fronting on Euclid Ave. Company 
caters to a preferred class of tenants and has leased 120 suites and 8 stores, 
— the building has only been available for occupancy since Oct. 

Valuation.—The leasehold estate, exclusive of the building, was ) aperelesd 
by Heaton Pennington Jr., at $100,000. The building was built under 
economical ownership mpirveen. at a total cost of $1,918,849. On the 
basis of these figures this mortgage constitutes a loan of less than 50%. 
Fy equipment furnished represents an additional investment of more than 

100,000. 


Computing-Tabulating-Recording Co.—Tenders.— 
2 sy pA Pig 47 Sinking A By ty. 
or e i 8) ue 
fay 1 1941, to an t to exhaust $100,543, at a price not 


amount 
105 and int.—V. 118, p. 798. 
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Congoleum-Nairn Co., Inc.—Balance Sheet Oct. 31 1924. 

[Giving effect to the merger on a basis of obtaining all of the stock of 
the Nairn Linoleum Co.] ‘ 

Assets— Liabilities— 
Plant and equipment ---_-_$15,555,648 First Preferred stock._.. $1,738,800 
Cash 1,260,440 Common stock (no par) --x13,754, 
Notes & accounts receiv. 7,869,501 Funded debt 2 
Marketable securities _-- 249,171 Notes payable 
Inventories 7,837,055 Accounts pevee and ac- 
Advances to salesmen-.-. 80,680 crued charges 
Due from affiliated cos_- 16,205 Dividends payable 
Invested in affiliated cos. 1,122,234 Secured notes payable---_ 
Good will & trade marks. 1,000,863 Federal, &c., taxes 
Deferred debits 591,828 Miscellaneous reserves-- 


1,394,350 
30,429 
431015 
1,093:013 


377 ,290 
y13,041,218 
$35,583,625 


x 1,641,026 shares of no par value. y Consists of $1,000,000 capital 
ores $73,300 pagsopetates surplus and $11,967,918 earned surplus.— 
V.119. p. 2651. 1959. 


Constantin Refining Company.—Sale.— 

A Tulsa, Okla., despatch states that the property of the company has 
been sold at auction for $858,000 to H. C. Rorick, Toledo, representing the 
Spitzer-Rorick Trust & Savings Co., Lippincott & Co., Philadelphia. and 
Prudden & Co., Toledo. See reorganization plan in V. 119, p. 2291. 2766. 


Corticelli Silk Co.—Par Value of Common Stock Changed 


—Preferred Stock Increased.— 

The stockholders have (a) voted to change the authorized Common stock 
from 50,000 shares, par $100 (all outstanding) to 50,000 shares of no par 
value, and (b) increased the authorized Pref. stock from $750,000 to 
$2,500 ,000.—V. 118, p. 2829. 


Dakota Elevator Properties, Buffalo, N. Y.—Bonds 
Offered.—A. B. Leach & Co., Inc., are offering at 100 and 
rae $1,000,000 Ist Mtge. 20-Year 644% Sinking Fund Gold 
oan. 


Dated Dec. 1 1924; due Dec. 1 1944. Prin. and int. (J. & D.) payable 
at office of Marine Trust Co., of Buffalo, trustee, and in N. Y. Lag A De- 
nom. $1,000 and $500 c*. Red. all or part on any int. date on 30 days’ 
notice at 1074 during first 5 years, and thereafter at % % less each succeed- 
ing year to maturity, plus int. in each case. Penn. 4-mills tax, Cann. 
4-mills tax, Maryland -mills tax and Mass. 6% income tax refundable. 
Int. yable without deduction of norma] Federal income tax up to 2%. 
¥ - for the investment of trust funds under the laws of the State of New 

ork. 

Data from Letter of Levi S. Chapman, Pres. of Dakota Elevator Corp. 

Property and Business.—The Dakota Elevator is situated in the City of 
Buffalo on a tract of land opposite the foot of Main St. and about one-half 
mile from the financial centre of the city, covering approximately 4.8 acres 
of land fronting about 1,065 ft. on the City Ship Canal and 142 ft. on the 

int of the inner Buffalo Harbor, a total of 1,297 ft. of water frontage 

ving a uniform depth of 23 ft. It is an electrically operexed steel and 
concrete grain elevator having a storage capacity of 1,200,000 bushels and 
capable of handling 25,000,000 bushels of grain annually. The property 
Ss ee the terminal of the Barge Canal and is served by the Buffalo 

The land and docking space adjoining the Dakota elevator is large enough 
to permit of the erection of an additional elevator, which would more than 
double the storage capacity ond facilities of the corporation. 

Dakota Elevator Corp. was recently incorp. in New York and will acquire 
these elevator properties, which have been in operation since 1901. Cor- 
poration will engage in the business of elevating, storing and transferring 
grain from Lake steamers to canal boats and railroads, and the mortgage will 
provide that the corporation shall not engage in trading or in marketing 
of grain. All charges for the elevating and handling of these commodities 
are regulated by the New York P. 8. Commission and by the I.-8. C. Com- 
mission, which, in effect, gives to concerns operating grain elevators the 
character of public ueaiey enterprises. 

Security.—This loan will be secured by a direct first (closed) mortgage 
on the land and building, which will be owned in fee by the corporation. 
The properties have been valued by competent sppromeers and engineers, 
according to recent appraisals, at more than $2, ,000. The land alone 
is eppreiead at an amount in excess of the principal amount of this loan. 
On the basis of these appraisals the principal amount of this loan is only 
about 50% of the value of this property. 

The elevator will be protected eee against fire, lightning and 
tornado to the amount of $1,000,000, and the corporation will also carry 
Hability insurance. 

anne .—Operators of grain elevators in Buffalo and elsewhere who have 
successfully managed such enterprises for many years and are familiar with 
the Dakota elevator, estimate its annual earnings as follows: 

Gross earnings 
Operating expenses, maintenance and taxes 


Net earnings, available for int., Fed. taxes and reserves 
Maximum annual interest charges on this loan 


De Beers Consolidated Mines, Ltd.—-20% Def. Div.— 

A dispatch from London states that the company has declared a dividend 
of 20%, free of Union of South Africa income tax, on the deferred shares. 
In July last, a distribution of like amount was made on the deferred shares, 
the first since Jan. 1921. V.119 p. 2641. 


Dictograph Products Corp.—ZInitial Common Div.— 
An initial quarterly dividend of 5 cents per share has been declared on the 
ela Common stock, par $10, payable Jan. 20 to holders 
ec. 31. 
The directors have also declared the regular quarterly dividend of 2% 
a ee stock, payable Jan. 15 to holders of record Dec. 31 if 
% * 5. 


Dominion Glass Co., Ltd. 

Sept. 30 Years— 1923-24. 
53,369 
0,000 


Earnings .— 
1922-23. 1921-22. 
$724,664 $718,540 
000 


’ , ‘ 


1920-21. 
$699,5 
120,000 

‘ 50,000 


50 , 
- (7%)--- 182,000 182,000 
Common dividends. ---(7%)297,500 (7)297,500 


$103 ,869 $75,164 

Balance Sheet Sept. 30. 

1924. 1923. | 

Assets— < $ j 

Properties. ...... 5,097,097 

Patents, &c_---__- 3,690,920 

Inventories 1, 

Accts. receivable - - | 
Bills receivable. - - { 


182;000 182,000 
(6)255,000 (6)255.000 





Balance, surplus $111,540 $92,599 


1924. 1923. 

Liabilittes— 3 $ 
4,913,871 | Preferred stock__. 2,600,000 
4,240,920 |Gommon stock... 4,250,000 
1,511,039 | Bonds 1,255,000 
1,240,964 | Accrued interest - 24,756 
20,047 Accts. payable... 310,983 
246 ,542 354,202 | Accrued dividends 119,875 
Govt. bonds 103,810 _.....| Accrued charges.. 272.753 
os 29,305 | Depreciation res__ 1,509,737 

Trust account. --- 247 222 | General reserve - - 

Investments 141,113 119,148 Sinking fundres’ve 779,920 
Deferred charges - - 42,743 40,999 | Surpius 1,108,718 
12,231,745 


12,231,745 12,441,415 | 
19, p. 2767. 
Dravo Contracting Co.—Equip. Trusts Sold.—Red- 
mond & Co. and Freeman & Co. have sold at io rang- 
ing from 98% and div. to 100% and div., to yield from 4% 
to 5.55%, according to maturity, $400,000 3-Year Serial 
: %o eg Certificates, Series ‘‘A.’’ Issued under the Phila- 
P a : 
“ _ — unconditionally, jointly and severally as to pay- 


ment of princtpal and dividends, by endorsement of the Dravo Contracti 
Co. and the ne Sand & Supply Co. ee 


295,577 
1,282,645 
500 


,000 
688,724 
1,004,848 


12,441,415 








Total Total 
—vV.1 





Dated Dee. 15 1924; due quartesly Mar. 15 1925 to Dec. 1927. Princi- 
pal and dividends payable Q.-M. Denom. $1,000. Red. on 2 weeks’ 
notice all or not less n an entire quarterly — yd at 101 and div. to 
and incl. Dec. 15 1925: at 100% and div. to and incl. Dec. 15 1926, and 
thereafter at 100% and div. ividend warrants pegekie without deduc- 
tion for the normal Federal income tax up to 2%. of the Pennsylvania 
4-mill tax. People’s Savings & Trust Co. of Pittsburgh, Pa., trustee. 
Data from Letter of R. M. Dravo, Vice-Pres. of Dravo Contracting Co. 

Security.—Secured by title to 16 steel sand and gravel barges to be con- 
structed, and one sand and gravel dredge boat, practically completed. 
This equipment will have a sound value in excess of $560,000 and certifi- 
cates will be issued at less than 72% of this value, or $400,000. The title 
to the equipment is to be vested in the trustee and the equipment is to be 
leased to the Keystone Sand & Supply Co. at a rental sufficient to pay these 
certificates and the dividend warrants and other payments as they come due. 

Assets.—The balance sheets of Dravo Contracting Co. and the Keystone 
Sand & Supply Co. as of Cct. 31 1924 show combined net tangible assets of 
55 440.906 applicable to this issue of $400,000 of certificates. 

Dravo Contracting Co.—Company or predecessor ee. organized in 
1891, has for the past 33 years been ¢ ed in river vement work, 
including dredging and the construction of dams, locks, river walls, bridge 
su ctures and wharves, as well as concrete buildings and mill founda- 
tions, mine shafts and tunnels, and is one of the leading and most successrul 
companies in this industry. As a necessary adjunct to its business the 
company early began the manufacture of a large of its own equipment. 
This department of its business has been steadily expanded and the com- 
pony is now one of the leading builders of inland waterway, harbor, float- 

and terminal equipment. Among its products are lock gates, Dravo 
whirlers, derrick boats, concrete mixer boats, lighters and floating cranes, 
dredgers and sand diggers, steel barges and steam and oil engine tow-boats, 
as well as tanks, pontoons and coal tipples. During the past ten years the 
company has developed a large and profitable business in the manufacture 
of s rges. 

Company owns a tract of land of about 60 acres on Neville Island, on the 
Ohio River, about five miles from the City of Pittsburgh. The manufactur- 
ing and fabricating plant of the company includes completely ia 
machine, forge, boiler, structural and plate shops, with two boat for 
fitting and launching hulls. The annual capacity of the company’s boat 
plant is approximately 60,000 deadweight tons in barges and floating o> 
ans. uring the past 10 years about 350 barges and boats have 

uilt. 

Earnings.—Earnings of the Dravo Contraeting Co., after depreciation, 
amortization and before Federal income taxes, ve av for 4 
years and 10 months ended Oct. 31 1924 $246,720. For the 10 months 
ended Oct. 31 1924 such earnings were $618,089. Consolidated earnings of 
Dravo Contracting Co. and Keystone Sand & Supply Co. for the 10 months 
ended Oct. 31 1924 were $730,088, or more than 5% times the annual ma- 
turing principal of these certificates and 1.8 times the entire principal 
amount of these certificates. 

Keystone Sand & Supply Co.—Has been successfully engaged in the sand 
and gravel business since 1902 and is one of the largest producers and dis- 
tributors of these products in the Pittsburgh district. Company, through 
ownership of 9 islands advantageously located to its principal markets, is 
assured of an abundant supply of sand and gravel for many years to come. 
Upon delivery of the equipment now being constructed, the company wil! 
have in operation 3 sand and gravel dredges, 46 steel sand and gravel hay oo 
and 2 steel tow boats, representing a sound replacement value of more Dn 
$1,100,000. With the exception of this issue of $400,000 Equipment 
Trust certificates, the company is free of funded indebtedness. 
of the company for the 10 months ended Oct. 31 1924, after depreciation 
but before Federal income taxes, were in excess of $110, a 


Dubilier Condenser & Radio Corp.—Righis.— 

The stockholders of record Jan. 2 1925 will be given the right to subscribe 
at $50 per share to one additional share of Common stock for each 10 shares 
now held. Rights will expire Jan. 15 1925. This will involve only 13,750 
shares, the proceeds of which will be used to retire the outstanding Preferred 
stock at 105 and dividends. 
me entire stock offered to stockholders for subscription has been under- 

n. 

The stockholders will vote Jan. 12 on increasing the authorized no par 
value Common stock from 160,000 shares to 500,000 shares, and upon the 
consummation of the subscription and retirement of the Preferred stock 
holders will be given the privilege to exchange their Common stock on a 
basis of two shares of the increased Common for one share now held. This 
will bring the total outstanding Common stock to 300,000 shares, leaving 
200,000 unissued in the eng ye & 

Following the exchange of shares on the two-for-one basis, ap 
v4 pe ma i. fe list the Common stock on the New York Stock Exc 

‘ 5 * be 


Duplex Condenser & Radio Corp.—Erpansion.— 

Pres. Leo Potter has announced that the company will shortly double. 
its output from approximately 1,500 variable condenser sets daily to 
appro ately 3,000 sets daily. The Thermiodyne Radio Corp., one of 
the leading manufacturers of complete radio sets in the industry to-day, 
has already arranged to take the entire present output of the Duplex 
Condenser & Radio Corp. This, Mr. Potter points out, assures the 
Duplex with a steady outlet for its product and at the same time assures 
the Thermiodyne corporation an adequate supply of high-grade condensers. 
—V.119, p. 2767, 2651. 


(E. I.) du Pont de Nemours & Co.—Ouitlet for Films.— 
President Irenee du Pont, in a letter to the stockholders, 
giving more complete information with respect to the du 
Pont-Pathe Film Manufacturing Corp., the formation of 
which was announced recently (V. 119, p. 2414), says in part: 


The company’s policy of constantly seeking new outlets for its present 
hasic lines of manufacture brought it several years ago to consider the manu- 
facture of motion picture film. The film industry in all its phases now stands 
among the largest in this country and has become well established through- 
out the world. Motion picture film is one of the highest quality products 
made in the world to-day, and to produce material to meet this require- 
ment, necessitates exceptional manufacturing and laboratory facilities, 
tdgether with a carefully trained research and operative force. 

In the manufacture of film, large quantities of nitrocellulose plastic are 
used in producing the transparent base or ribbon on which the sensitive 
photographic emulsion is coa It, therefore, was obvious that this in- 
dustry offered an additional outlet for considerable quantities of nitro- 
cellulose, as well as opportunities for a broader utilization of the company’s 
technical knowledge and experience. The company, during the past few 
years, has developed a research and operating organization of experts in this 

articular line, and recently completed a film manufacturing plant at its 
arlin, N. J. works. 

The du Pont-Pathe Film Manufacturing Corp. was organized in October 
1924 by the company in conjunction with Pathe Exchange, Inc., New York, 
and Pathe Cinema Societe Anonyme of Paris, France, for the purpose of 
manufacturing and distributing motion picture film on a cemmercial scale. 
The company owns all of the $1,200, of 8% Cumul. Pref. stock issued 
by the film company, together with 51% of the no par voting Common stock. 

The association with this com y of Pathe Cinema of nce and Pathe 
Exchange, Inc., of New York the manufacture of motion picture film, 
obtains for the du Pont-Pathe Film Manufacturing Corp. valuable distribu- 
tive and manufacturing rights, insuring this company a permanent outlet 
for its present capacity.—V. 119, p. 2651. 


Earl Motors, Inc., Jackson, Mich.— 

A receiver for the sony has been asked by the Jackson (Mich.) City 
Bank, which holds promissory notes against the company for $49,641 with 
interest. Other liabilities are stated at $5,685,975, with fixed assets $991,679 
and current assets $143,722.—V. 116, p. 1183. 


Firestone Tire & Rubber Co.—Div. Increased.— 

The directors have declared (1) a quarterly dividend of $1 50 a share 
on the outstanding $3,537,710 Common stock, par $10, payable Jan. 20 to 
holders of record Jan. 15; (2) the regular quarterly dividend of Lik op 
the 6% os, So an. 15 to holders of record Jan. 1, and (3) the 

quarterly dend of 1%% on the 7% Preferred stock, payable 
Feb. 15 to holders of record Feb. 1. 

Dividends were resumed on the Common stock on Jan. 21 1924 by a 
payment of a dividend of $1 Fg share. This rate has been paid quarterly 
to and including Oct. 20.—V. 119, p. 2293. 
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Fisher Body Corp.—To Change Par.— 
The stockholders vote Dec. 29 on authorizing a e in the capital 
stock from 600,000 no par value Common shares to" 2-400,000 shares of 
$25 par. Stockholders will be given the right to exchange one share of 
their present no or value Common stock for four shares of new Common 
stock par value $25.—V. 119, p. 2767, 2651. 
— ee a 

Fisk Rubber Co.—Complaint—Report.— ote 

The company is charged in a complaint issued by the Federal Trade 
Commission with violating the Clayton Act. The respondent is a manufac- 
turer of tires for automobiles, automobile trucks, motorcycles and bicycles, 
Sane Sabes for certain kinds and classes of such tires and other rubber 


ucts. 
The complaint alleges that the respondent Fisk Rubber Co. acquired 
aqumoainatet 51% of the stock or share capital of the Federal Rubber Co. 

Cudahy is., which had prevtensy taken over the physical assets, 
including the manufacturing plant of the Federal Rubber Manufacturing 
Co., also located at Cudahy. The effect of respondent's acquisition in the 
manner set forth, the complaint recites, is to substantially lessen competi- 
tion between respondent and the Federal Rubber Co. and the Federal 
Rubber Manufacturing Co. in the sale and distribution of automobile, 
motorcycle and bicycle tires, mechanical rubber goods and sundries. Such 
acquisition, the complaint states, is contrary to law and in violation of 
Section 7 of the Clayton Act. 

The complaint results from the Commission's reason to believe that the 
law has been viola However, the question of law violation is not 
Roesed upon by the Commission y until after respondents have had 
or in which to answer and the issue has been tried. Chairman Vernon 
an Fleet dissented. 





- 
- 














Year Ended 10 Mos.end. Year Ended 
Period— Oct. 31 '24. Oct. 31 '23. Dec. 31 °22. 
> IGE gc acer eat Pepe a2 $52,946,531 $44,862,744 $45,462,441 
Selling & admin. exp., incl. deprec__ 48,686,987 41, 863 42, ,979 
Operating profit..-.............- $4,259,544 $3,810,881 $3,157,463 
Int. charges KY Federal taxreserve,&c 1,522,880 1,727,268 1,502,387 
EE SIE EE Pe Le $2,736,664 $2,083,613 $1,655,076 
SE PSO aes 5,612,107 3,528,494 1,873,418 
eg ue ce ndeae $8,348,770 $5,612,107 $3,528,494 
—V. 119, p. 2293, 1400. 


Foundation Co.—New Vice-President.— 


Walter C. Hebard has been elected a Vice-President in charge of Peruvian 
activities.—V. 119, p. 2537. 


Garod Corp., Newark, N. J.—Stock Offered.—Palmer, 
Hayes & Co., New York, are offering at $i3 50 per share 
49,000 shares Capital stock, no par value. This stock is 
offered as a speculation. 


Transfer agent, Corporation Trust Co., New York. Registrar, New 
York Trust Co. Capitalization authorized and outstanding, 100,000 
shares. No bonds of Preferred stock authorized. Application will be 
made to list these shares on the New York Curb Market. 


Data From Letter of President A. H. Corwin, Dec. 1. 

History & Business.—Business was first established in 1921 in N. Y. City 
under the name of the Gardner-Rodman Co., and at a time when broad- 
casting began to show its first indications of becoming a revolutionary 
development in our national life. The business at that time was devoted 
exclusively to the manufacture of small crystal type radio receiving sets 
common to that period. The first year in business resulted in about 
$50,000 gross, with a net of about $10,000. 

During and subsequent to the above period, I. P. Rodman, formerly of 
the Edison Laboratories, was active in the ‘‘neutrodyne’’ development of 
radio reception invented by Professor L. A. Hazeltine. Mr. R an was 
one of tbe prime movers in organizing the Independent Radio Manufac- 
turers, Inc., which concern exclusively controls the licensing under the 
Hazeltine patents, the Hazeltine Corp. owning the patents in fee. There 
are 14 licensees under these patents, of which the Garod Corp. is one, and 
was third to start manufacturing under these patents. A recent survey of 
the radio industry has shown that about 52% of all radio receiving sets solid 
to-day in the United States are ‘‘neutrodynes.”’ All royalties under these 
eg are paid by the licensees to the Independent Radio Manufacturers, 

c., who retain one-sixth of same for legal attack on patent infringement. 
The balance is then paid over to the Hazeltine Corp. 

The Garod Corp. was incorp. in New Jersey Feb. 1923. It started the 
manufacture of ‘‘neutrodyne’’ radio receiving sets in Sept. 1923, with a 
working capital of $6,500 and factory floor space of 1,200 sq. ft. Seven 
months later (April 1 1924) its business had increased so rapidly that it 
occupied 15,000 sq. ft., and during the period had received bona fide 
orders for approximately 23,000 sets, equal to a gross business of about 
$1,600,000. Of this the company was able to manufacture and deliver 
about 7,800 sets, which represented the pre-arranged manufacturing and 
sales program for that season. The gross business was $517,963 and netted 
the company $117,288. At the present time the factory contains 21,000 
sq. ft. of effectually laid out factory space and is equipped to produce 
8,000 sets per month. 

The Garod Corp. ewns 100% of the capital stock of Neutrodyne Radio 
Sets, Ltd., of Canada, and 51% of the Common stock of the Hazeltine- 
Neutrodyne Radio Sets, Ltd., of London, England. Both of these com- 
panies are licensed and are the first to start manufacture in foreign countries 
under the Hazeitine patents. 

Earnings.—Production and sales program for the present season 
1924 to April 1 1925—6 months) has been carefuliy plotted, and is as 
foliows: October, 1,000 sets; November, 2,000 sets; December, 6,000 sets; 
January, 8,000 sets; February, 6,000 sets; March, 2,000 sets; total, 25,000 
sets. 

Production and sales for October just past resulted in a net profit of 
approximately $24 76 per set. This was in the face of a factory and ad- 
ministrative overhead designed for a peak of 8,000 sets per monch, which 
we will reach in January, February being the height of the retail radio 
season. It is, therefore.,reasonabie to presume this same ratio of profit 

r set will prevail on the entire production of 25,000 sets, which we con- 
Fidentiy predict will result in gross sales of $2,375,000, with a net profit 
of at least $619,000, or equivalent to $6 19 per share on our entire capital- 
ization. 

Product.—In addition to its line of Garod receiving sets, company also 
manufactures the Garod straight line variabie condenser (patented) and the 
Garod-pyrex vacuum tube socket, for both of which it has orders on its 
books for in excess of its ability to deliver. Last season it manufactured 
but one type of radio recei set. This season its production covers 
three distinct types of ‘‘neutrodynes’’; one built to meet the demand for 
a low priced set, another to please those who desire the last word in radio 
reception and another of the Jarge self-contained cabinet type, to fill the 
increasing demand for an extremely efficient set installed in a high type of 
decorative console cabinet.—V. 119, p. 2537. 


General Electric Co.—Changes in Personnel— Warehouse. 


Francis C. Pratt, Vice-President in charge of engineering, has been ap- 
pointed to fill the vacancy caused by the resignation of G. E. Emmons 
as Vice-President in charge of manufacturing and Chairman of the manufac- 
turing committee. Mr. Pratt's new title will be Vice-President in charge 
of engineering and manufacturing. H. F. T. Erben has been appointed 
Assistant Vice-President on the staff of Mr. Pratt. He will coatinue as 
Vice-Chairman of the manufacturing committee. 

Work is progressing rapidly on a new building in Detroit to be used by 
the company as a combination warehouse, service shop and local office 
building. This building is a 5-story structure at Third Ave. and Antoinette 
St., having a single-story to be occupied by the service shop. It will 
cost in the neighborhood of $500,000. Warehousing in the new building will 
probably start in March, while the service shop and local office are not 
expected to be occupied and used until May. 

The warehouse wii! be for the purpose of supplying the city of Detroit and 
vicinity. It is the first warehouse and service shop of the company in that 
district, this section previously having been served by its warehouse and 
service shop in Chicago. 


Oct. 1 





The has just closed a contract for the pet of SRene 
Calif. tovaling a eS $100,000. The order for 300 ornamental : 
Novalux units. com will also supply the cable and other materials | 


necessary for the installation.—V. 119, p. 2653, 2537. 


General Motors Co 


—Sales of Cars to Users.— 
The deliveries of General 


rp. 
ten cane te dealers to ultimate co: 
cars 


msumers in 
November totaled 34,388* and trucks, compared with 47,009 in the 
same month a year ago, and further with 46,003 in October this y: 


ear. From 
Jan. 1 to Nov. 30 there were delivered 623,695 General Motors cars and 
trucks by dealers to ultimate users, compared with 693,319 in the same 
period last year, a decrease of 10%. 
The following tabulation shows sales of General Motors cars by dealers to 
ultimate consumers as well as sales by manufacturing divisions of General! 
Motors to their dealers: 


—Sales to Users by Dealers— —Sales by G. M. to Dealers— 
1924. 23. 1924 1923 





19 m A 

ce ,295 30,464 61,398 49,162 
NS «. «nnn emumemie 50,008 41,448 78,668 $ 

iB SES RRS EI CCS ». 55,845 74,137 75,484 71,669 
PE btinka itakeiimedion atte 89,610 97 ,667 58,600 75,822 

dete: te heed a as de el ,686 89,317 45,965 75,3 

eae ae eee 66,146 75,952 32,984 69,7 
(PRE ReE as oe a ,275 ,209 40,563 51,634 
A gn RE dt SRC 54,871 55,832 48,614 65,999 
September ............ 568 60,111 51,955 bss 
aie Ral with ol cisiedecia 46,003 58,173 49,552 86,936 
November............ *34,388 47,009 »750 66,256 
Se eel 623 ,695 693,319 568 533 737 ,087 
* These preliminary figures include Buick, Oadillac, Chevrolet, Oak- 
land, Oldsmobile passe: and commercial cars and GMO trucks sold in 


the United States, C and overseas.—V. 119, p. 2415, 2293. 


Goodrich Transit Co.—Bonds Called.— 
Certain of the outstanding Ist Mtge. 8% 8. F. bonds dated Dec. 15 1 


920 
aggregating $40,500, have been called for payment Jan. 15 at 107 and int 
at the Illinois Merchants Trust Co., Chicago, [ll.—V. 119, p. 2185. 


Goodyear Tire & Rubber Co. of Calif.—Back Div.— 

The directors have declared the current quarterly dividend of 1% % 
and one deferred quarterly dividend of 1% % on the 7% Oumul. Pref 
stock, payable Jan. 2 to holders of record Dec. 20. Di dends were resumed 
on this issue on April 1 last.—V. 118, p. 1526. 


H. C. S. Cab Manufacturing Co.—Stock A pplication.— 

This company, recently formed to take over the assets and property of 
the H. C. 8. Motor Car Co., has applied to the Indiana P. 8S. & on 
for authority to issue $100,000 Common stock.—V. 119, p. 2071. 


Hamilton-Brown Shoe Co.—E£rtra Dividends.— 

The directors have declared a special cash dividend of 1% payable Dec. 
23, and a monthly cash dividend of 1% payable Jan. 1, both to holders of 
record Dec. 16. This makes a total of 13% for the year 1924, the same rate 
that was paid in 1923.—-V. 118, p..437. 


Hobbs, Wall & Co. (of Calif.).—Bonds Sold.—Dean, 
Witter & Co. have sold at prices ranging from 98.50 and 
int. to 100 and int., to net from 6% to 6.15%, according to 


maturity, $700,000 Ist Mtge. 6% Serial gold bonds. 

Dated Oct. 1 1924; due serially April 1 1929-39 incl. Int. (A. & O.) 
payable at Wells Fargo Bank & Union Trust Co., San Francisco, trustee. 
Call price 101% until April 1 1936, decreasing thereafter 44 of 1% per year. 
Authorized, $850,000. Exempt from personal property tax in California. 
Income tax up to 2% paid by the ome yf 

Organization.—Company was incorp. in California ia 1896 and was ac- 
quired by W. J. Hotchkiss aad associates in 1903. 

Security.—Bonds will be a first mtge. on over 950,000,600 feet of timber, 
of which over 530,000 ,00U feet is redwood, and upon complete sawmill with 
a capacity of 90,000 feet per 8-hour shift. The company also owns railroad, 
wharves on ——- water, shingle mill, logging equipment, mercantile estab- 
lishment, electric — lant, cut-over timber land, ranches, residence and 
business property in Crescent City. 

Valuation of timber vpon which these bonds will be a first mortgage, 
as indicated by iadependeat sppremel. is over $2,917,500, of which redwood 
alone is valued at over $2,372,000. Balance sheet as of Dec. 31 1923, 
before giving effect to this financiag, shows ret quick assets of over $1 ,500,- 
000, which will be substantially increased by the proceeds of this fiaancing. 

Earnings.—farnings available for the payment of interest for the 5 years 
ended Dec. 31 1923 averaged over $237,000 per year. Net earnings, after 
deducting all charges, including depreciation, depletion, Federal taxes and 
other reserves, except interest paid on bonded indebtedness, averaged over 
$182,000 per year, or more than four times interest requirement on this issue. 

Sinking Fund.—Mortgage | yt peg for semi-annual payment to the trus- 
tee for the retirement of bonds of an amount equal to $2 1,000 feet log 
measure of time ber cut by the company, after 100,000, feet of timber 
has been removed. 

Purpose.—Proceeds of thiz financing will be used to retire outstanding 
boods and to reimburse the company for capital expenditures incident to 
the enlargement of its mill, to increase working capital and for general 
corporate purposes.—V. 110, p. 81. 

Hotel Cosmopolitan & Broadway Theatre Building, 
Denver, Colo.—-Bonds Offered.—Fidelity Bond & Mortgage 
Co. is offering at par and int. $1,750,000 Ist Mtge. 644% 
Real Estate Gold bonds. 

The bonds are secured by first mortgage on land, 200x266 ft., fronting 
3 streets, Broadway Theatre, stores, present 9-story fireproof hotel build- 
ing, new 12-story fireproof hotel, totaling 460 renting rooms, together with 


entire furnishings and equipment, as well as first lien on the income from 
same. 


Hydraulic Steel Company.—May Reorganize.— 

A plan calling for the reorganization of the company, in receivership 
since October 1923, is expected to be promulgated shortly. The plan, ac- 
cording to reports, is understood to be as follows: A new company will issue 
$1,000,000 Ist Mtge. 7% and $4,000,000 Income 7% bonds, proceeds from 
the latter issue to be used to take care of creditors and noteholders. There 
will be about 100,000 shares of no par value Common in the reorganized 
company. Everything above promoters’ and managers’ portion of this 
issue will be divided, 75% among present preferred stockholders and 25% 
to creditors and noteholders.—V. 119, p. 2768. 


Interlake Steamship Co.—Declares Two Dividends.— 


The directors have declared two regular quarterly dividends of $1 25 
a share, one payable Jan. 1 to holders of record Dec. 18, and the other on 
April 1 to holders of record March 18.—V. 117 p. 2777 


International Match Corp.—$15,000,000 64% Con- 
vertible Debentures Called for Redemption—Holders May 
Exchange Bonds for Participating Preferred Stock Now Offered 
for Subscription.—The company announces that the entire 
issue of $15,000,000 64%% Convertible Debentures, dated 
Nov. 1 1923, has been called for redemption Jan. 19 1925 
at 105 and int. at offices of Lee, Higginson & Co. at New 
York, Boston and Chicago. é 

In order to provide funds for the above redemption, the 
corporation has arranged to sell through its bankers, 450,000 
shares of Participating Pref. stock described below. As a 
condition of this purchase the bankers have agreed to offer 
to holders of Debentures the privilege of exchanging the same 
for Participating Preference stock at the rate of 30 shares of 
Participating Preference stock for each $1,000 of Deben- 
tures (interest and dividends to be adjusted). This offer 
will expire on Jan. 14 1925, which is the same date on which 
expires the right of the holder to convert into Common 
shares (compare offering and description of Debentures in 
V. 117, p. 1894.) Holders of the Debentures who desire to 
exchange the same for Participating Preference stock on the 
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terms stated, should present their Debentures accompanied 
by all necessary ownership certificates required by Federal 
income tax law, to any of the syndicate managers, viz.: 
Lee, Higginson & Co., Guaranty Co. of New York, National 
City Co., Brown Brothers & Co., Dillon, Read & Co. and 
Clark, Dodge & Co., on or before Jan. 14 1925, after which 
the right to make such exchange will cease. It is expected 
that temporary stock certificates or interim receipts will be 
ready for delivery on or about Jan. 19 1925. 

Based on the redemption price of 105 and int. this exchange 
is equivalent to a price for the Partieipating Preference stock 
at $35 a share and accrued dividend. The yield at the 
Cumulative Preferred dividend rate of $2 60 a share per 
annum, is over 7.40% on the investment. ; 


The Participating Preference stock (par $35 per share) is non-callable. 
Preferred over Common stock as to assets up to $40 a share and accrued 
dividends, thereafter participating equally with Common in any distribution 
of assets after Common has received $40 a share; Preferred as to cumulative 
dividends at rate of $2 60 a share per annum, and icipating at least 
equally with Common stock in any dividends after Common has received 
$2 60 a share in any year; non-votiag. Cumulative Preferred dividends 
payable Q.-J. First quarterly dividend payable April 15 1925. Transfer 
agents: National City Bank, New York; Old Colony Trust Co., Boston. 
Registrars: Guaranty Trust Co., New York; Atlantic National Bank, 
Boste 


Capitalization (Upon Completion of Present Financing.) 
Authorizea. Outstanding. 
Participat. Pref. stk. (par $35) non-voting. 900,000 shs. 450 ,00®8 shs. 
Common stock (no par value) voting 1,450,000 shs. 1,000,000 shs. 

Neither International Match Corp. nor any subsidiary will have any 
outstanding mortgage or funded debt upon completion of the present 
financing (other than $45,024 real estate mortgage of one subsidiary). 

Holders of Debentures have the right to convert their Debentures into 
Common stosk at the rate of 30 shares for each $1,000 of Debentures. If 
any Debentures should be converted, the number of outstanding shares of 

Jommon stock would be correspondingly increased and of Participating 
Preference stock decreased. 
Data from Letter of Pres. Ivar Kreuger, New York; Dec. 17. 

Company.—Incorp. in Delaware in 1923. Acquired, shortly after its 
organization, from Swedish Match Co. and others the greater part of or the 
entire Capital stocks of companies owning 42 match manufacturing plants 
in various European arf other countries outside of Sweden. It also owns 
the entire Capital stock of Vulcan Match Co., Inc., the sales company in the 
United States for products of the Swedish Match Co. and its subsidiaries. 
It also owns the entire Capital stock of a company owning a large match 
manufacturing plant in Canada. Corporation is controlled by the Swedish 
Match Co. through the ownership of a majority of its Common stock. 

In addition to the properties control of which was originally acquired by 
the International Match CosP.* the proceeds of $15,000,000 of its Deben- 
tures issued in November 1923 now called for redemption, have been and 
are being used for the acquisition of investments in the Far East and in 
North and South America. In the Far East the International Match Corp. 
has already secured control of a number of important match manufacturing 
companies, and extension of its influence in the match business in that part 
of the world is showing still further progress. 

Purpose.—The Participating Preference stock is being issued to provide 
for retirement of the $15,000,000 614% Convertible Sinking Fund Gold 

tures called for redemption at 105 and int. on Jan. 19 1925. 
Statement of Assets and Liabilities Based on Oct. 31 1924 Consol. Balance Sheet. 


{Showing issue of 450,000 shares of Participating Preference stock against 
retirement of $15,000,00C 64% Conv. Sinking Fund Gold Deben.]) 
Assets— Liabilities— 

Land, bidgs., & Accounts payable, etc... $2,209,975 

64.378. 208 | Sea! est. mtge 45,024 


§'231. $2,254,999 


181 
6,366,271 
———————-|__ Bal. avail. for Capital 
$50,523 ,563 stock $48 268,564 


Consolidated net assets exclusive of goodwill, patents, trademarks and 
deferred charges, after deducting pipet share other than Capital stock, 


amount to $48,268,564, or $107 26 share of Participating Preference 
stock. Net current assets alone of $13,935,049 equal $30 95 per share of 
Participating Preference stock. ‘Total current assets of $16,145,024 are 
more n 7 times total current liabilities of $2,209,975. 


Consolidated Sales and Consolidated Net Profits (Corp’n & Constituent Cos.). 

[Available for dividends, after depreciation and income taxes.] 

Cal. Years— sales. Net Avail. for Divs. 

y $14,207 ,200 $3 ,662 486 

15,702,400 3,6! 
16,605,136 
) 20,680,000 ° 

Swedish Match Company.—As the Swedish Match Co. owns a majority 
of the Common (voting) stock of International Match Corp., the following 
information regarding that company is of interest. 

Swedish Match Co. has $48,240,000 Capital stock outstanding, now 
quoted at about 160% of par. For the last 21 years the company since its 
incorporation in Sweden in 1917, and prior to that date the predecessor 
companies, Jonkopings and Vulcan Match Manufacturing Co., have earned 
a net profit in every year and have paid dividends in every year of that 
period on Common Capital steck from time to time outstanding. 

Share capital, profits, dividends and sales for Swedish Match Co. and its 
two main subsidiaries since 1918, and for Jonkopings and Vulcan Match 
Manufacturing Co. prior to that year, were: 

&% Profit Divs.in *Sales of 
Earned on Paidon Matches, 
Ord. Shares. Ord. Shares. Kroner. 
38.98 6 13,402,018 


17 426,536 
21, 


or 
40 


Ordinary ‘ 
Share Capital, Net Profit, 
K . Kroner. 
1,169,478 


888/313 ; 
1,282,430 i 201,304 


125,368 ,663 
12 132,618,720 
* This resents sales of matches J the Swedish Match Co. and sub- 
sidiaries and its proportion of match sales controlled foreign factories. 

During none of the last 7 > meme has the dividend on then outstanding Com- 
mon stock of the Swedish Match Co. been at a rate of less than 12% 
annum, the rate now being paid on its $48,240,000 present cutetanéing 
Common Capital stock. 

The Swed Match Co., through its subsidiary companies, owns 20 
match manufacturing pane in Sweden (the business of the oldest founded 
in 1845), a sulphite pulp and paper mill with an annual production of 13,000 
tons of paper chiefly used in the match industry, and three important plants 
e in the production of match manufacturing ery. They also 
lants manufacturing chemicals for the match industry, 3 lithogra- 

ting establishments and a number of enterprises auxiliary to the 
match industry, includ sawmills and transportation companies. The 
companies own valuable timber lands in Sweden covering a total of 120,000 
acres, and also own valuable long term timber rights. In addition to these 
interests in Sweden the company has important investments in match 
eat ais Companies in erent countries throughout the world.— 
J ws > 


International Securities Trust of America.— Declares 
200% Stock Dividend—To Place New Stock on a $2 40 Annual 
Divi Basis.— 

The trustees have announced the readjustment of its capital structure 


under which the authorized Common share capital is in from 800, 
000 The trustees have voted to dis- 


1923 - . -90 


own 
phic 





of ne ‘or each share now held, the disbursement 
to be made in the form of a 200% stock dividend, payable to holders of * 





record Dec. 15. This action is taken in the belief that it will lead to a 
broader and more active market for the shares by reducing the market 
price. 

International Securities Trust of America for the § months ended Nov. 30 
last, earned after taxes and other deductions, including Preferred dividends, 
at an annual rate of more than $5 a share on the new Common stock. In 
view of the large earnings the trustees have voted to place the increased 
owtstanding Common share capital on a $2 40 annual dividend basis. This 
would be equivalent to $7 20 a share annually on the old stock. 


Stock Offered.—Bull & Rockwell Co. have announced the 
offering for public subseription of an issue of Common 
shares (no par value) at a price of $37 50 a share, to yield 
6.40%. 

The business of International Securities Trust, the first general invest- 
ment trust formed in America, is confined solely to the investment and re- 
investment of its resources in seasoned, marketable securities. The 
volume of these resources enables the trust to apply to an unusual extent 
the principle of diversification of investment. or example, International 
Securities Trust of America owns over 400 different investments in Govern- 
ment, railroad, public utility, industrial and miscellaneous securities with 
international diversification. 

The restrictions under which these investments are made require that all 
bonds purchased shal] have a book-value of at least 200% of the purchase 
price and all Preferred and Common stock a book-value of at least 150% 
of the purchase price. All bonds or stocks purchased myst show average 
earnings for the preceding 4 years of at least 50% in excess of their interest 
or dividend requirements. 

At present the investments owned by the Trust have an average book- 
value of over 400% of cost prices and are further pro by average 
earnings of more than 3% times their respective interest and dividend 
payments.—V. 119, p. 1849, 1070. 


International Shoe Co.—Shipments—Acquisition.— 

Shipments for fiscal year ended Nov. 30 exceeded $110,000,000, com- 
pared with $109,922,738 in the previous year. 

It was announced on Dec. 12 that the company had purchased the plant 
of the Hannibal (Mo.) Rubber Co., which recently went into receivership 
and will manufacture there rubber heels for all its products.—V. 119, p. 
2768. 

Johansen Brothers Shoe Co.— Stock Sold.—Lorenzo E. 
Anderson & Co., St. Louis, have sold at $28 per share 10,000 
shares Common stock (without par value). 

Ca pitalization— Authorized. 

7% Cumulative Preferred stock 600 ,000 ; 
Common stock (no par value) 30,000 shs. 

Company.—Founded in 1876 as a presmo. by J. Johansen and M. 
Johansen. It is the oldest firm in St. Louis manufacturing exclusively 
footwear for women, which is sold throughout the United States. Com- 
pany also manufactures the nationally advertised Johansen ‘*Feeture” 
arch shoes for women. Company has recently completed large additions 
to their plant, which was financed out of earnings and has no mortgages 
pater anes m indebtedness, which gives them adequate facilities for increased 
production. 

Earnings.—For the last 5 years earnings have averaged, after taxes (at 
the 1922 rate), and depreciation, approximately $3 15 po share } ¥ annum, 
on its now outstanding 30,000 shares of Common stock. And for the year 
ending Aug. 31 1925 the management conservatively estimates its earnings 
at the rate of $4 43 per share. 

Balance Sheet Aug. 31 1924 (After Recapitalization). 

Assels— |_ Liabilities— 

Real estate, plant & equip. $324,913 7% Preferred stock 
Cash 41,729 Com. stock (30,000 shs.)- 
78\ Notes payable 

| Accounts payable 

49 Officers’ & emp!|. savs. dep 
4| Accrued int., taxes, &c-__- 
Res. for loss on investm’ts 





Outstanding. 
000 


Accts. & notes rec., less res 
Miscellaneous accounts _ __ 
Inventories 
Miscell. notes & accts. rec 
Prepaid ins., adv., &c__-_ 
Investments, bonds & stk. Ca oa Ol 
Development expenses-__ Tota) (each side) $1,302,050 
ee ee intends to pay quarterly dividends immediately 
at the rate of $1 50 per share per annum on its Common capital stock. 


Kendall Mills, Incorporated.—Listling, &c.— 

The Boston Stock Exchange has authorized the listing of $2,000,000 1st 
Mtge. 20-Year 64%% Sinking Fund Gold bonds, dated Dec. 1 1924, and 
due Dec. 1 1944. 

This company, incorporated in Mass. in Nov. 1924, has acquired certain 
properties, outlined in V. 119, p. 2654. Capitalization is as follows: 

Capitalization— Authorized. Outstanding. 
8% ist Pref. stock $600 ,000 $600, 
te i A ET ALES A IT 150,000 
Common stock (no par value)_____.___....__.__.30,000 shs. 23,800 shs 
lst Mtge. 64%% bonds $4,000,000 $2,000,000 
Consolidated Balance Sheet Sept. 6 1924 (After Giving Effect to Consol., &c.) 

Assets. | Liabilities . 
Land, bidgs., machinery, &c__$4,136,000 7% Preferred stock 
Cash : 165,199 Common stock 
Trade accounts and notes re- lst mortgage 6 %s 

ceivable (less reserve) 1,014,367 | Bank loans 

Sundry accounts receivable - - 22,325 | Notes payable (trade) 
Inventories 1,141,688 | Accounts payable- - - - 
Investments 619 | Accrued wages, taxes, int., &c. 
Prepaid insurance, taxes, &c_- 67,756 | Prov. for 1923 Federal taxes __ 

Prov. for Fed. tax. & Govt. cl. 
————— | Deferred payments 

‘Total (each side) $6 ,547 953 | Surplus 

Compare offering of $2,000,000 Ist Mtge. 6%% bonds, due 1 
V. 119, p. 2654. 


Kraft Cheese Co., Chicago.—Sub. Co. Initial Div.— 
The Kraft-McLaren Cheese Co., Ltd., the Canadian subsidiary, a 


— an initial dividend of $1.50 a share on its Common stock .—Y 
p. 1632. 

Krupp Iron Works of Essen.—New Financing.—Gold- 
man, Sachs & Co., announce on behalf of themselves, Klein- 
wort, Sons & Co., London; Lehman Brothers, White, Weld & 
Co., Hallgarten & Co., Halsey, Stuart & Co., Inc., and J. & 
W. Seligman & Co. that they have concluded arrangements 
with the Fried. Krupp Aktien Gesellschaft for the purchase 
of $10,000,000 5-year notes secured by pledge of merchandise, 
and — a public offering of these notes will be made in the 
near future. 


This is the first im nt piece of German industrial financing arranged 
in the American market since the adoption of the Dawes plan. 

The Krupps are the owners of the pp Iron Works of Essen, most fa- 
mous of the German munitions plants d the war. Since the war the 
eo have been converted from the manufacture of long-range Big 
Bert into the making of peace-time machinery. portant on 
of plant is understood to be underway at the present time to keep pace with 
Germany's rapid industrial recovery. 

The standing of the Krupp organization in Germany compares to the 
standing of the United States Steel Corp. in America. at the 

the bankers, 


nage beloved coe fore putbon of proviline cudlisnal working 

a evi or 

— for the big German iron and steel works. sie 
egotiations in connection with the arrangement of this financing have 

been underway for a fortnight past. it was stated. 

Lehigh Valley Coal Co.—Jnitial Dividend.—The direc- 
tors have declared an initial dividend of $1 25 per share, 
payable Jan. 31 to holders of record Jan. 15. The resolution, 
adopted by the directors, reads as follows: 
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The directors have declared the first dividend since the appointment of 
the trustees. This dividend amounts to $1 25 per share on certificates of 
interest of the capital of that company and will be distributed by the 
trustees on Jan. 31 1925 to certificate holders of record Jan. 15 1925 who 
have filed with the company or the trustees an affidavit of non-ownership 
of Lehigh Valley RR. stock, provided for in the final decree of the Southern 
District Court of the State of New York on Noy. 7 1923. 

Distribution of the dividends will be withheld by the trustees on any 
certificates in el of which such affidavits have not been filed. Divi- 
dends so withheld will be accumulated without interest and paid to the 


holders or transferee when such affidavit is filed in accordance with said 
decree.—V. 119, p. 586. 


Laconia Car Company.—Report.— 








Years End. Sent. 30— 1923-24. 1922-23. 1921-22 1920-21. 
Operating profit_______ loss$8 .777 $303 .749 $168,804 $194,584 
Other income__________ 14.487 9.866 9,375 9.300 

Total income________ $5.710 $313,615 $178,179 $203 .884 
I Cn ee 17,935 

n a ete Rha Sac 512 26.361 28.992 52,004 
Reserve for Federal taxes 445 x50 .000 17.460 13.395 
et eae $4.753 $237 ,253 $131,726 $120.550 


x Including additional reserve for 1917. 

Dividend on the Pref. stock for six months ending June 30 1924 was 
declared and $35 000 to cover same was deposited with the First Nationa) 
Bank, Boston. The payment of this amount has been held up, pending 
the outcome of litigation brought by certain minority Pref. stockholders 
and in view of this no action was taken on dividend for quarter ending 
Sept. 30 1924.—V. 119. p. 333. 


Lancaster Mills.—Balance Sheet, Oct. 31.— 











Asse's— 1924. 1923 Liabilities— 1924. 1923. 
Real estate & mach$5,148.068 $5,112.808 | Capital stock _ .--- $4,191,000 $4,232,500 
Inventories - .____ 1,435,355 1.955.382) Accts. & notes pay 341,319 935,371 
A sal tng edge 652.811 1,133,355| Res. for deprec.._. 1,323,410 1,156,752 
Accta receivable.. 429,448 771,142| Res. for taxes_--- 60 656 62.854 
Prepaid items.... 143,441 166 546 | Res. for bad debts. -.....-..- 49.009 
Investments -__..- 6,289 6,289 | Surplus........-.-. 1,899,026 2,709.037 

Pe $7,815,412 $9,145,523 WOR deceased $7,815,412 $9,145,523 
—V. 118, p. 210. 


Libbey Glass Co.. Toledo, O.— Merger.— 


The Nonik Glassware Co. of N. Y. has been merged with the Libbey 
Glass Co.—V. 111, p. 1284. 


Library Bureau, Boston.—Erira Dividend of 2%.— 

The directors have declared an extra dividend of 2% on the outstanding 
$1,500,000 Common stock, pir $100, in addition to the usual quarterly 
dividends of 144% on the Common and 2% on the Preferred, all payable 
Jan. 2 to hoiders of record Dec. 22. Extras of 2% were paid on the Com- 
mon stock on Jan. 1 and Oct. 1 1924.—V. 119, p. 1402. 


MacAndrews & Forbes Co.—Ertra Dividend.— 
An extra dividend of 4% has been declared on the Common stock in 
addition to the regular qeerter'y payment of 24%, both payable Jan. 15 


1925 to holders of record Dec. 31. An extra dividend of like amount was 
paid on the Common stock on Jan. 15 1924.—V. 118, p. 2446. 


Magor Car Corp.—Equip. Trusts Offered—Freeman & 
Co. are offering three issues of equip. trust certificates 
gating $589,000, as follows: (a) $285,000 54% Equip. 
rusts, Series ‘‘A,’’ at prices to yield from 4.75% to 5.50%, 
according to maturity; (b) $229,000 54% Equip. Trusts, 
Series ‘‘B,’’ at prices to yield from 44% to 54%, according 
to maturity, and (c) $80,000 5% Equip. Trusts, Series “C,”’ 
at prices to yield from 44% to 54%, according to maturity. 


a) Series ‘‘A’’ Equipments are dated Dec. 15 1924; due $95,000 Aug. 15 
1925 and June 15 1926 and 1927. Dénom. $1,000. Principal and int. 
payable without deduction of the normal Federal income tax not in excess 
of 2%. Red.asa whole on any int. date upon 30 days’ notice at par and int. 

These bonds are secured by a direct first lien on 200 all steel standard 
gauge sugar cane cars, against the cost of which these bonds are to be issued 
at not go sauces & GY, 

es ia] ad oy 


(b) quipments are dated Dec. 15 1924; due semi-annuall 
April 15 1925 to Oct. 1927. Denom. $1,000. Principal and int. (A. & O. 
payable without deduction of the normal Federal income tax not in excess 
of 2% per annum. ed. as a whole on any int. date on 30 days’ notice 
at par and interest. 

hese bonds are secured by a direct first lien on over 130 standard gauge 
logging cars of 100,000 Ibs. capacity each, against the cost of which these 
bonds are to be issued at not to exceed 75%. 

(c) Series ‘‘C’’ Equipments are dated Dec. 15 1924; due $20,000 semi- 
annually from April 15 1925 to Oct. 15 1926 incl. Denom. 1.000. Both 

ncipal and int. (A. & O.) payable without deduction of the normal 

ederal income tax not in excess of 2%. Red. as a whole on any int. date 
on 30 days’ notice at par and int. 

These bonds are secured by a direct first lien on over 100 all-steel standard 
gauge sugar cane and flat cars, against the cost of which these bonds are 

be issued at not to exceed 75%. 

Company.—Plant is situated at Passaic, N. J., and specializes in the 
building of heavy standard gauge types of rolling stock, including heavy 
all-steel sugar cane cars and the most modern t pes of heavy logging cars. 
Dividends have been paid continuously on the rf 50,000 7% Preferred and 
32,530 shares of Common stock (no par value) since i915, the present 
rate on the Common being $1 per share per annum. 

Company has shown continuous and steady progress, as is reflected in 
the net surplus account as of Oct. 31 1924 of $1,398,128. The total current 
assets amounted as of that date to $2,266,747, against total current lia- 
bilities of $1,110.574. The land, buildings and equipment account as of 
that same date stands at $1,165,974, against which a depreciation reserve 
has been set up amounting to $442,980, or substantially 40%. For the 
first 4 months of the present fiscal year, namely Oct. 1924, earnings 
have been more than sufficient to provide for the Preferred and Common 
dividends for the next three years.—V. 119, p. 2296. 


Mathews Steamship Co., Ltd.—Bonds Called.— 

All of the outstanding Ist Mtge. 7% 10-Year Serial Gold bonds dated 
Sept. 15 1922 have been called for payment Mar. 15 at 102% and int. at 
the Standard Bank of Canada, in Toronto or Montreal, Canada, or at the 
Sepa Trust Co., 37 Wall St., N. Y. City. 

will be taken up at the office of National Trust Co., Ltd., 20 em 
S8t., East, Toronto Const, peer to March 10 1925,at the rate of 1024 an 
int. to date of taking up. or offering of bonds, see V. 115, p. 2165. 


Maxwell Motors Corp.—To Vote on Bond Issue.— 
The stockholders will vote Dec. 30 on puttorising 96. ,000 Ist Mtge. 
bo ed to refund in 











5% % Serial gold bonds, of which $3,500,000 will issu 
part the $4,750,000 10-Year 7% Conv. 8. F. gold debentures, dated 
arch 1 1924, which have been called for redemption on Jan. 26 at 105 
and int. See V. 119, p. 2769. 
Merrimac Chemical Co.—Balance Sheet Sept. 30.— 
1924. 1923. 1924. 1923. 
Assas— 3 3 TAabilities— 3 3 
Lands, bidgs., &c., Capital stock. -...... 3,528,000 3,528,000 
less reserve....-..- 3,587,346 3,645,335 | Accounts payable... 257,158 367,463 
Cash and accts.rec.. 687,647 742,313|x Items accrued, not 
Securities owned. -...1,028,132 1,332,132; due..........-.. 170,841 217,079 
Inventories --..-.-.-.- 1,146,520 1,090,679 | Reserves..........-. 650,963 652,656 
Purch salescontr... 73,750 -----.-- din oncimeawel 2,049,931 2,161,260 
adv 133,498 115,999 
a 6,656,893 6,926,458; Total_._.........6,656,893 6,926,458 


Total 
x Includes reserve for taxes.—V. 117. p. 2778. 


Mexican Eagle Oil Co., Ltd.—To Defer 1st Preference 
Dividend Which Will Become Due April 30 1925.— 





It has been announced that the dividend on the 1st Preference shares, 
due April 30 1925, will not be paid on that date. Consideration of the pay- 
ment of this dividend, it is stated, will be postponed until early in June. 

This is similar to the action taken 6 months ago on the semi-annual divi- 
dend of 34% on the Ist Preference stock which was due to be id on 
Oct. 31 last. A few days ago this dividend was declared payable Dec. 31. 
The reason for deferring action last October was the strike of employees 
at the Tampico refinery.—V. 119, p. 2770. 


Middle States Oil Corp.—Committee Seeking Control.— 

William Shivers, Chairman of the stockholders’ protective committee, 
has sent a letter to the stockholders requesting them to deposit their stocks 
with the committee, in order that the latter may vote a majority of the 
stock at the annual stockholders’ meeting to be held Mar. 17 1925. At 
the same time Mr. Shivers is calling for 3,000 volunteers each of whom will 
be requested to get five additional stockholders to deposit their stock with 
the committee. In all there are 30,000 stockholders. scattered throughout 
the United States and Canada. Mr. Shivers points out in his letter that 
unless the Haskell group of directors now serving on the board are replaced 
by nominees of the stockholders’ committee, “‘the control of the company 
will again pass into their hands at the termination of the receivership.” 

Mr. Shivers states that the main objectives of the committee are: 

Pr elimination of the liability created by the $5,500,000 Middle States 
notes. 
“The elimination of the liability created by the guaranteeing of the 


principal and interest of the $3,000,000 Gulf Coast Refining Co. bonds by 
the Middle States Oil Corp. 


‘The recapture of assets. 

“An accounting by the directors and officers for any gross negligence and 
mismanagement. 

“A comprehensive plan of reorganization under which the stockholders 
would receive adequate and liberal consideration.” 

he elimination of the $5,500,000 notes would mean an increase in the 
asset value of the stock of over $1 80 a share, and the cancellation of the 
guarantee of the Gulf Coast Refining Co. bond issue a similar iacrease of 
over $1 a share. 

The committee's headquarters is at the office of the Empire Trust Co., 
the depository for the stock, 120 Broadway. N. Y. City. he committee 
consists of the following: William Shivers, Robert 8S. Johnstone, formerly 
Judge of the Court of General Sessions, N. Y. City; Robert Carey, formerly 
Judge of the Court of Common Pleas of New Jersey: Horace A. Davis, 
Vice-Pres., Empire Trust Co.; W. 8. Fanning, Treasurer, A. T. Skerry & 
Co., N. Y. City; H. F. Hequembourg, director, Dunkirk Trust Co., Dun- 
004 7m § H. F, Whitney is Secretary of the committee.—V. 119, p. 

JIU, IDs 


National Motors Corp.— Sale of Dayton Plant.— 

The Dayton plant of the company was sold at a receiver's sale at Dayton 
O., Dec. 12 for $250,000. Will I. Ohmer, former officer and director of 
the company, was the purchaser. The plant and five others owned by 
the company are to be disposed of to pay off two mortgages aggregating 
$3,.000.000 each and a mechanics’ lien totaling $40,000. The Union Trust 
Co., Chicago, was complainant in the suit. 

The other plants of the company to be sold are in Louisville, Ky., St. 
Low) — aginaw, Mich., Boston, Mass., and Buffalo, N. Y.—V. 118, 
p. . . 


National Sugar Mfg. Co., Sugar City, Colo.—Bonds 
Offered.—The International Trust Co., United States 
National Co. and Western Securities Investment Co., Denver 


are offering at par and int. $750,000 6% 1st (Closed) 
Mtge. Serial Gold bonds. 

Dated Dec. 1 1924; due serially, Feb. 1 1926 to Feb 11940incl. Principal 
and int. (F. & A.) payable at International Trust Co., Denver, Colo. 
trustee, or at Bankers Trust Co., N. Y. City, without deduction for norma 
Federal income tax not in excess of 2%. Exempt from Colorado personal 
property tax. Denom. $1,000 and $500c*. Red. on any int. date upon 

ya notice at 102% and int.; bonds of longest maturity outstanding 
shall first be subject to call. 
Data from Letter of Pres. F. K. Cary, Sugar City, Colo., Nov. 25. 


Company.—Has been in successful operation for over 20 years. Owns 
and operates an efficiently equipped beet sugar factory at Sugar City, 
Colo., with a demonstrated capacity in excess of 700 tons of beets per 
day. This factory is augmented by beet sheds, beet dumps, feed yards, 
warehouses, machine ry and other necessary equipment. Company 
also owns 6,658 acres of igated land tributary to the sugar factory, a 
large percentage of which is in a high state of cultivation. The water 
rights eb gy to these lands rank among the most valuable in the State. 

Incident to this financing, the company has acquired all of the assets 
of its subsidiary, the National Land Co., consisting of water rights, farm 
lands and improvements. 

Purpose.—Proceeds will be used exclusively to pay off af! cutetenting 
mortgage debt on the sugar factory and on the farm lands. This $750, 
will constitute the sole funded debt of the company. 

Capitalization Upon Completion of this Financing. 
Dah BR Gas, OTE: ORE CHOU BOIS fini b60Es dc ctcedcbtiarbooud $750,000 
6% Cumulative Preferred stock 
Common stock 50,000 


Earntngs.—For the ten-year period ended Dec. 31 1923 the average 
annual net earnings, before depreciation and Federal taxes, applicable 
to the payment of interest, amounted to $151,800. This is equal to 
3.3 times the maximum annual! interest charges and over twice the com- 
bined annual interest and seria] payment charges for the first 14 maturities. 
For the year ended Dec. 31 1923, the net earnings, before Seeeen 
and Federal taxes, applicable to payment of interest, were $184, ‘ 

It is our purpose, as the market for farm lands improves, to dispose of 
our farm lands and the mortgage will provide that from the proceeds 
of each acre of land sold the sum of $100 shall be Sepeies with the trustee 
for the sole purpose of the retirement of these bonds. 


Balance Sheet Sept. 30 1924 (After New Financing). 








Assets. Liabilities. 

RD ON 16 anccusietaenn $1,702,138| Funded debt__.._...---- 
Ce on beers aun 21,914) Preferred stock ,000 
Notes receivable_- Pie .671| Common stock ail ,000 
Accounts receivable...... 102,158] Notes payable..-...-..--- 326,500 
EP 182,137| Accounts payable._...-- 120,490 
Adv.exp.of 1924 campaign 140,763) Accruals -......-------- 35,785 
Prepaid int. & insurance-_ 2-4) 5” pee pagers Gee 315,647 
1a insurance policy _-..- 1.098 

SS ee ; re 
Deferred items_-_....--.- 43,641| Total (each side)_..--.- $2,299,277 


National Sugar Refining Co.—Sale of Company to 
American Sugar Refining Co. Approved by Directors Subject 
to Saiflociien by Stockholders.—The directors have approved 
the sale of the company, subject to the approval of the stock- 
holders Jan. 12, to the American Sugar Refining Co. Pres. 
James H. Post in a letter to the stockholders Dec. 12 says: 


The directors have received an offer of $16,500,000 cash from American 
Sugar Ref Co. for the assets and goodwill of the company and its 
several subsid companies, operating 2 sugar refineries, one at_ Long 


2 
Island City and one at Yonkers, and the Mollenhauer Warehouse in Brook- 


lyn. The total authorized and outstanding capital stock of this company 
is $15,008,000. 
the year 1912 to 1924, both inclusive, the company has had earn- 
ings for dividends which, if placed on an annual basis, would average about 
1,200,000 a year, equivalent to about 8% on the t capital stock. 
t requires $1,050, annual ea 


1923 and fo Mine finet 101 - oy ? foot the 
. For the year and for the mon °o i 
aaees en not been sufficient to meet the current dividends, and surplus 
or ose. 
hain offer. if'a accepted by all the st stockholders, will be equivalent to $110 
per share, or $165 per share on the former $10,000,000 capital stock of the 
company, o fiewe which the stock reached on the open market only once in 
its history and that in 1920, when the capital stock was $10,000,000. 
After full consideration of the entire subject, it is of the 
is an advan one, which 


directors tageous 
should Eo clseed the directors, as stockholders, 


the offer, as above stated, 
by this company, and 
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will support the proposed resolutions to be presented at the stockholders’ 
meeting. 

This offer from the American Sugar Refining Co. has been obtained by 
reason of the desire of that company to restore its refining position in New 
York Harbor without the loss of two years’ time incident either to remodel- 
ing te old Brooklyn refinery or to building an entirely new refinery. So 
it is the judgment of the directors of both companies that the steps herein 
outlined are in the interest of the stockholders of both gomnpanien. 

By reason of certain decrees in the Federal Courts against both companies, 
it will become necessary to lay the results of this negotiation before the 
proper legal authorities and the transaction must be, therefore, subject to 
the approval of said legal authorities. 

The stockholders will vote Jan. 12 on approving the sale of all of Se pree- 
erty and assets of the company, and on dissolving the company. If favor- 
ably acted upon, the directors will become trustees in dissolution for the 
Dp » of the sale of the company’s assets and the distribution of the pro- 

thereof to the stockholders. 
Approzimate Consolidated Balance Sheet as of Nov. 1 1924. 
Liabilities— 
a$11,262,692 
2.675,278 
4,568,870 
2,821,699 
§20 837 
195,398 


$15,000,000 
2,000,000 
2,784,731 


214,446 
2,114,378 


Accounts receivable-----. 
Raw and refined sugar --_ 
Materials and supplies--. 
Investments 

Deferred items 68,283 


Wttiitind peoneows $22,113,555 $22,113,555 

a Land, buildings and equipment, less reserve for depreciation. 

The following statement was issued by Earl D. Babst, 
President of American Sugar Refining Co.: 

Inasmuch as the Amrican Sugar Refining Co. has a quarter interest in 
the National Sugar Refining Co., it will require about $12,000,000 cash to 
carry through the plan of purchasing the assets of that company when ap- 
pore by the proper legal authorities and by its stockholders. No financ- 
ng by the American Sugar Refining Co. will be necessary, as it has cash on 
hand of over $25,000,000 and no borrowings.—V. 119, p. 2770, 2297. 


ie National Tea Co., Chicago.—November Sales.— 
1924—-Nov.—1923. Increase. 1924-11 Mos.—1923. Increase. 
$3,630,090 $3,049,064 $581,026 |$35,140,654 $27,877,665 $7,262,989 
—V. 119, p. 2656, 2418. 
New England Fuel Oil Co.—$10 Dividend.— 
Tae directors have decided to pay a dividend of $10, the forma! action 
to be taken early in the new year.—V. 115, p. 995. 
New Niquero Sugar Co.—Report.— 
Years Ended July 31— 1923-24. 1922-23. 1921-22. 
b 208,491 212,736 270,71 
$3,063,926 $3,553,225 $2,662,534 
89,688 28,077 23,881 
53,684 58,518 
34,921 64,247 
$3,704,067 


$2,520,807 
74,168 


Accounts payable 
Insurance, contingencies, 

taxes, &c., reserves... 
Surplus 








1920-21. 
175,261 
$1,693,774 
3,524 





$1,810,262 

$2,304,829 
18,791 

Loss on Liberty bonds-- 

U.8.& Cuban taxes-_--. 


MOapital expenditures - - - 
Disct. & prem. on bonds 





def$742,762 
$3,263,224 


ustmen 
Preferred dividends. --- 
Common dividends (old) 

do do (new)-_-...(8%)360,000 
Btock dividend (200%) - 
Res. for contingencies - - 


Profit & loss surplus. - 
—V.118, p. 83. 


Nipissing Mines Co., Ltd.—November Production.— 


The coneeny produced $183,103 in November, the total for the 
year to date to $1,888,748.—V. 119, p. 1516. 


Northern Securities Co.—Usual Semi-Annual Div.— 

The directors have declared the regular dividend of 4% on the Capital 
stock, payable Jan. 10 to holders of record Dec. 24. A year ago the com- 
ae ~ aa oes S 2% in addition to the usual semi-annual dividend of 
oon V o De a . 


Ohio Leather Co., Youngstown, O.— Accumulated Divs. 
The directors have declared a dividend of 2% on account of accumula- 
tions on the Cum. 7% 2d Pref. stock, in addition to the regular quarterly 
dividend of 2% on the Ist Pref. stock, both payable Jan. 1 to holders of 
record Dec. 20. This is the first payment on the 2d Pref. stock since re- 

—S— of the company about 20 months ago. 
© company is reported to be operating at 80% capacity.—V.119,p.2188. 


Oliver American Trading Co.—Loses Suit.— 
The order of the U. 8. District Court vacating the attachment and dis- 
the suit of the company against the Mexican Government and the 
National Rys. of Mexico was affirmed Dec. 15 in a decision of the U. 8. 
ircuit Court of Appeals. The qomegeny sued the Mexican Government 
or 


and the National Rys. for $1,164,348 os I ti 
breach of contract.” damages resulting from an alleged 


Funds of the .Aexican Government and the National Rys. supposedly 
placed with J. P. Morgan & Co. and other banking institutions were at- 
which 





$425,733 $352,305 $3,039,040 $2,415,462 


by the company, as was the Mexican Consulate in New York City, 
for a time was closed in protest against the attachment. 

The opinion, written by Judge Rogers, states that the Court is aware 
of the importance of the Pn age the case raises, and calls attention to the 
main contention of the defense, that the Government of Mexico, ‘“‘as an 

° nation,’’ was immune from process in the courts! 


the contention by the plaintiff that the Mexican Government 

was in trade and in a “non-governmental enterprise in operating 

the National Rys. of Mexico," the d ion pointed out that ‘‘in the leading 

countries of Europe, as well as in Canada, it is the practice of Governments 

te own and operate railways. This is not regarded’ by them as engaging in 

Fis 4 | a caren of a fundamental Governmental function.” — 
° +p. 4 


_ Olympia Theatres, Inc., Boston.— Stock Offered—Earn- 
ings, &c.—Hayden, Stone & Co. have offered at $21 50 per 
ehare & limited amount of Common stock. 
rome | om Massachusetts and normal Federal income tax; tlan 
Notions . J Funded d $1 ,765,984; Pref ey 
‘a on .— ebt, $1,765,984; erred stock, 7% cumu- 
lative (par $100) , $2,323,200; Common stock (no par value), 177,514 shares. 
History.—The history of the Olympia Theatres project goes back to 1907 
when Nathan H. Gordon, Pres. o recent company, acquired a smali 
rootion picture theatre in Worcester. n 1915 present company was incorp. 
in Mass. At that time it owned 7 moving picture theatres in New England 
and had a fixed asset investment of about $1,750,000. To-day company 
exhibits motion pictures through a New England chain of theatres, 
which it either owns or in which it has a substantial investment. These 
include the 2 Olympia theatres in Boston. Its fixed assets have to-day 
an actual value of over $7,500,000, carried on its books at a depreciated 
se of 4 4 $5, 0.000. ‘ 

e business is essen y one of merchandising moving pictures through 
the company’s chain of theatres. This does not invelee the risks of the 
producing end. The business is done entirely for cash. There are no 
credits and no inventories. Company holds a franchise with the First 
National Picture Corp. for the first runs of its pictures. 
Earn has built its busi- 


ings.—From a very smali beginning the com 
mess up to an estimated gross income of over $4,000. for 1924. Like 


| fered. 





all other lines it naturally felt the effect of the deflation of 1921, al 

the nature of the business is such that the force of this was felt chiefly in t 
following year. The stability of the enterprise, however, is at by the 
fact that, whereas many of the largest corporations lost a great deal of 
money during this deflation pease. this company showed a substantial 
paeee for its shareholders. n no year since its organization has the com- 
pany lost any money. 

For the last five years the net earnings after all charges and Preferred 
stock dividends, available for the Common stock, averaged over $2 
share on the Common stock. In no year during this period were they less 
than $1 per share; in 1923 they were over $3 per share. Up to Nov. 1 of 
this year company showed a gain in net earnings over the correspondin 
period of the previous year of $151,000. It is estimated that for the f 
year the balance after ali charges will be equivalent to $3 50 per share on 
the Common stock. 

Dividends .—Dividends have been paid on the Common stock for the last 
five years. For the last three years the rate has been $1 per share. The 
annual rate of dividends has now been increased to $2 per share by the 
declaration of a quarterly dividend of 50 cents, payable on Jan. 15 1925 
to stockholders of record Jan. 2 1925. 

Listing.—Stock listed on the Boston Stock Exchange. 


103 East 57th Street Building, N. Y. City.—Bonds Of- 
S. W. Straus & Co., Inc., are offering at par and ac- 
crued interest, to net 6% for all maturities except 1927, 1928 
and 1929, which are offered at prices to yield 5.75, 5.85 and 
5.95%, respectively, $4,000,000 Ist Mtge. 6% Serial Coupon 
Gold bonds (safeguarded under the Straus plan). 

Dated Nov. 10 1924; due 3 to 17 years. Inter-st payable M. & N. at 
offices of S. W. Straus & Co., Inc. Callable at 102 and int. 2% Federal 
income tax paid by borrower, Parkab Corp., at source. 

This issue is a direct closed first mortgage on the 30-story apartment 
hotel building, containing a bankiag room and shops, now under course of 
construction by Arthur Brisbane on East 57th St. adjoining the northeast 
corner of Park Ave., New York, and the land in fee thereunder. The land 
and completed building are appraised at $5,425,000. The building, 30 
stories in height, represents the highest type of steel-frame fireproof ocn- 
struction, equipped with every convenience demanded by the high type of 
tenants this building will attract. 

Net rental earnings are estimated on an extremely conservative basis at 
asum more than $100,000 in excess of the greatest combined annual interest 
and serial principal requirements. 


Otis Elevator Co.—Listing, &c.— 

The New York Stock Exchange recently authorized the listing of $580,400 
additional Common stock (par $50) on official notice of issuance, in ex- 
change for outstanding stock of Waygood-Otis, Ltd., making the total 
amount applied for $16,231,200. 

Otis Elevator Co. owns 168,730 shares of the outstanding 290,000 
share of wegesss Se. Ltd., leaving 121,270 Ordinary shares to be 

e exchange of one share of the Otis Elevator Co. Common 
stock for nine Ordinary shares of Waygood-Otis, Ltd., which will require 
a to of 11,608 shares for the acquisition of 104,475 Ordinary shares, 
16,795 having been purchased for cash. 

Sales.—Sales for the first ten months of 1924 amounted to $35,612,872.4 

Comparative Balance Sheet. 
Sept. 30°24 Mar. 31'24 

Assels— g + 


xReal est., bidgs., 

machinery, &c__12,508,022 
Inv. in foreign and 

domestic corp’ns 4,291,390 

ash 2,542,672 
Notes receivable... 265,689 
Accts.receivable.. 5,529,831 
Raw material, fin- 

ished parts, &c. 4,410,656 
U.S. ctf. of indebt\ 4,369,610 


Liberty bonds---- 
756,200 
&c., account-_- 


= ia 604,600 

Tot. (each side) .34,674,070 32,564,911 | Undivided profits. 5,051,564 " y 

x ——— Ly ag = yp" oon: ae ee — gawte. 
ment; equities ew York an cago properties, less deprec n 
$6,618,119.—V. 119, p. 2657, 2539. 


AS . C.) Penney Co. (of Utah).—Reincorporated in Del.— 
his company, a Utah corporation, was reincorporated in Delaware on 
Dec. 15. he Delaware corporation will take over all the assets of 
Utah company, subject to approval of the stockholders on Dec. 23. 
Preferred stockholders in the Utah oomeety will receive in exchange for 
their present shares of stock a similar num of shares of lst Pref. stock in 
ae peewee corporation, with the same rights and privileges.—V. 119, p. 


Sept. 30'24 Mar. 31'2 
TAabiltites— 3 3 


Preferred stock... 6,500,000 6,500,000 
Common stock. -__15,650,800 14,227,800 
Sundry credits ap- 
Plicable on open 
contracts 
Accounts payable- 
Dividends accrued 382,044 
Accrued taxes, &c_ a 621,322 
Res. for conting’s. 1,239,955 858,656 
Reserve for Federal 
585,000 165,000 
Res’ ve for pension, 


11,903,942 
4,050,854 


319,449 
4,807,121 


3,259,053 
955,612 








Pepperell (Mass.) Card & Paper Co.—Receiver.— 

Federal Judge Anderson at Boston has appointed John H. Cashman, 
New York, receiver. 

It is alleged that liabilities total about $200,000, while the assets approxi- 
mate $450,000. 


Pierce Oil Corp.—Bond Interest and Sinking Fund.— 

Funds have been deposited with the Chase Nationai Bank, as trustee, to 
meet coupons due Dec. 15 on the outstanding $1,500,000 10-Year 8 
Sinking d Gold Debenture bonds. The provisions of the sinking 
have been met by the deposit with the trustee of $100,000 par value of the 
bonds.—V. 118, p. 3088. 


Prairie Oil & Gas Co.—Declares Regular Dividend.— 

The directors have declared the usual quarterly dividend of 2% on the 
outstanding $60,000,000 Capital stock, par $100, payable Jan. 31 to holders 
of record Dec. 31. 

The company in a statement issued last October (see V. 119, p. 2074) 
stated at the time that it ht become necessary to temporarily reduce or 
discontinue dividends until the oil industry should have made progress in 
recovery from existing depression.—V. 119, p. 2771. 

Prairie Pipe Line Co.— Shipments — 

Period Ended Nov. 30— 1994 eae onthe 1924—11 40s.—1923. 


shipments of crude oil, bbls.. 3,502, 2,650,566 38,797,392 45,496,298 
ompare V. 119, p. 2539. 


Pure Oil Co.—New President.— 


Henry M. Dawes, who recently resigned as Comptroller of the Currency, 
has been elected President of the Pure Oil Co.. su . G. Da 
who has been made Chairman of the board of directors.—V. 119, p. 2771. 


Purity Bakeries Corporation.—Transfer Agent.— 

The Irving Bank-Columbia Trust Co. has been appointed transfer agent 
of 150,000 shares of 7% Pref. stock, 400,000 shares Class “‘A’’ and 500,006 
shares Class “‘B’’ stock. See V. 119, p. 2657. 


Reid Ice Cream Corp.—I/ncorporated.— 


ted in Delaware . 16 1924 with an authorized capital of 
$5,000, Pref. stock and 150,000 shares of Common stock (no par value). 


Balance Sheet Sept. 30 1924. 
+ in to give effect to formation of company and to present stock 


Assets. 
Land, bidgs., mach., &c_.$3,743,271 
Constr. work in _——- - 102,933 
Ice rights (as app: — 
Good-will 


shea | 
497 ,625 
s . dep. & market. secs_ 6 
otes & accts. rec. less res. 


Liabilities. 
7% Cumul. Pref. stock -_-.$2,300,000 
Common (150,000 shares 

no par) 
Real estate mtges. & purch 

money obligations 
000 | Reserve for contingencies. 


276,959| Accounts payable 
413,726} Accrued yroll 
09,163 ocal taxes, &c_- 
posits. ... 
,000 
charges 30,648 
Compare also V. 119, p. 2771. 
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— Rand Mines, Ltd.—Jnterim Dividend of 60%.— 
The Bankers Trust Co. has been advised of the declaration by the above 
company of an interim dividend of 60%, equivalent to 3s. ordinary 
- The dividend will amount to 7 ae. tg cw" ag! *“‘American share,’ 

and will be paid in London on or about Feb. 11.—V. 119, p. 2771. 


St. Joseph Lead Co.— Dividends Declared for 1925.— 

The trustees have declared a dividend of $2 per share on the outstanding 
capital stock, $10, for the yor 1925, payable in four quarterly in- 
stalments of - @ach on March 20, June 20, Sept. 21 and Dec. 21 to 
holders of record March 9, June 9, Sept. 9 and Dec. 9, respectively. 

It is understood that the Mississippi River & Bonne Terre Ry., a sub- 
sidiary of the St. Joseph Lead Co., intends to call for redemption on April 1 
1925, at 105, all of its outstanding Ist Mtge. 20-Year 5% Gold bonds, 
maturing Oct. 1 1931. The original issue was $2,500,000. The amount 
ney oeaeuaee in the hands of the public is approximately $750,000. 
ayn » p. 1745. 


Scranton & Lehigh Coal Co., Brooklyn, N. Y.—Stock. 
The company has filed an amendment to its charter increasing its capital 
stock from $850,000 to $1,750,000.—V. 111, p. 2332. 


Sears, Roebuck & Co., Chicago.—Plans to Launch a 
Retail Store Chain.— 
President Charles M. Kittle announced on Dec. 17 plans for the launch- 
— 4 a chain of retail stores by the company. The first store of the chain 
be opened in Chicago about Feb. 2. It will be operated as a depart- 
ment store and will include a separate de tment for men. Other stores 
will be opened later by the company in Philadelphia, Dallas and Seattle. 
It is estimated by Mr. Kittle that through operation of the stores the 
number of customers now served by catalogue sales will be increased from 
9,000,000 to 12,000,000.—-V. 119, p. 2658. 


Seaman Kent Co., Ltd.—Bonds Offered.—McLeod, 
Young, Weir & Co., Ltd., and Johnston & Ward, Montreal, 
are offering at 100 and int. $400,000 Ist Mtge. 20-Year Sink- 
ing Fund 7% Gold bonds. 


Dated Dec. 1 1924; due Dec. 1 1944. Principal and int. payable at Mol- 
sons Bank, Montreal and Toronto, in Canadian gold coin, or at the holder's 
option at the Mechanics & Metals National Bank, N. Y. City, in U. 8. 
= coin. Denom. $100, $500 and $1,000 c*. Callable all or part up to 

ec. 1 1929 on any int. date on 60 days’ notice at 108 and int.; thereafter 
up to Dec. 1 1934 at 106 and int.; up to Dec. 1 1939 at 104 and int.; up to 

ec. 1 1944 at 102 and int. Montreal Trust Co., trustee. 


Capitalization— Authorized. Ouisensing. 


First Mortgage Sinking Fund bonds__..__...--- $1,000,000 $400, 
7% Preferred stock LI DS LTS ET MEE . 500,000 
Common stock (no par value)_.........---.---- 20,000 shs. 20,000 shs. 


Data from Letter of J. A. O’Brien, President of the Company. 

Company.—Business was established 25 years ago. Com y is now the 
largest manufacturer of hardwood flooring in the British Empire. Com- 
pany operates 3 modern mills in Ontario, situated at Meaford, West Lorne 
and Renfrew, equipped to manufacture 30,000,000 feet per annum. Ware- 
houses are owned at Montreal and Toronto. 

Earnings.—Earnings available for bond interest and depreciation for the 
pass five years have av ed $125,934. This is over four times annual 

terest requirements on issue. Earn available for the year ended 
June 30 1924 were $142,230, or at the rate of 5 times interest requirements. 


After d iation gs available for bond interest for the past 5 years 
averaged $104,157 annum. 
Purpose.—. be used to pay off current bank indebtedness 


thro expenditures on the new mill at Renfrew and to provide 
additional wor capital. 

Sinking Fund.—There is provided an annual sinking fund beginning Dec. 1 
1925 whereby an amount equal to at least 24% of the greatest amount of 
bonds at any time outsta , plus the interest on bonds redeemed, shall 
be invested in the bonds of the company either by purchase in the o 
market or by call at the redemption price. These payments are sufficient 
to retire the entire issue by maturity. 


Shane Bros. & Wilson Co.—Notes Called.— 
All of the outstanding $500,000 6% Serial Gold notes dated Jan. 1 1920 
peve 7. ra gesee payment Jan. 1 at 101 and int. at the National City 
°o cago, . 
Holders may present their notes at the National City Bank prior to 
Jan. 1 and spon such surrender will receive 101 and int. to date of presenta- 
tion.—V. 117, p. 2781. 


Sinclair Consolidated Oil Corp.—Italian Contract.— 

The company's proposed contract for prospecting in Italy has been re- 
igcted by the Parliamentary Commission, according to cable advices. 

. ee suggested it be turned over to an Italian group.—V. 119, 
Pp. . ° 


Spicer Manufacturing Corp.—Building New Plant.— 

The corporation announced on Dec. 15 that it was building a new plant 
at Reading, Pa., for the production of automobile frames. It is said that 
no new financing will be necessary.—V. 119, p. 2076. 


State Theatre Bldg. (State Theatre Co.), Boston.— 
Bonds Offered.—Hayden, Stone & Co., E. H. Rollins & Sons 
Spencer Trask & Co. and Putnam & Storer, Inc., are offer- 
ing at 99 and int., to yield about 6.10%, $1,500,000 lst Mtge. 


15-Year Convertible 6% Gold bonds. 

Dated Nov. 1 1924; due Nov. 11939. Interest a M. & N. without 
deduction of the normal Federal income tax up to 2%. Company agrees 
to refund the Penn. and Conn. 4-mills taxes. Free of Mass. income tax. 
Denom. and $1,000 c*. Red. all or part on any int. date upon 90 
days’ notice at 105 and int. American Trust Co., Boston, trustee. 


Capitalization— Authorized. Outstanding. 
First (closed) Mtge. 15-Year Conv. 6s_..--.---- $1,500,000 $1,500, 
8% Cumul. yo ey. eee 1,250,000 230,600 
Common stock (without par value) _.....-.---- x236,358 shs. 86,358 shs. 

x Held for conversion, 150 shar 


es. 

Guaranty.—This issue of bonds is guaranteed principal, interest and sink- 
ing fund by endorsement by Loew’s Boston Theatres Co. ch owns the 
wy od . — Yaa and approximately 84% of the Common stock of 

e eatre ‘ 

State Theatre Co.—Was organized in Mass. in 1921. It has constructed 
a combined commercial and theatre building and operates a e motion 
picture theatre. The building, which was completed in March 1922, is a 
modern, fireproof combined commercial and theatre building. It contains 
the State Theatre, which is one of the largest mution picture houses in Bos- 
ton, ha a capacity of 4,000. The arrangements of the theatre are such 
as to permit its use for any form of theatrical productions. 

The contains the Fine Arts Theatre, which is a small, attractive 
theatre used for amateur and professional productions, and also the State 
Ball Room, which is used for receptions and dancing parties. 

Purpose.— are to be used to refund an e of $1,000,000 8% 
| oy = and to pay a part of the floating debt incurred in the construction of 


Security.—This issue of bonds will be secured by a first mortgage on ap- 
ximately 55,091 sq. ft. of land and a modern commercial and theatre 
puilding owned in fee, and situated on Massachusetts Ave., Boston. The 
land has been appraised at $1,101,820 and the building at $1,107,000, mak- 
ing the total appraised value $2, ,820. 

Sinking Fund.—Indenture provides for the payments to the trustee in 
each year aggregating $115,000, plus 10% of the net earnings as defined in 
the mortgage for the pecoeng fi year available for dividends on the 
Common stock, which Pand shall be used for the payment of interest on the 
bonds and for a sinking fund which it is estimated will retire over 50% of 
bonds by maturity. 

Conversion Privilege.—The First Mortgage bonds are convertible at the 
option of the owner, upon five days’ notice, into Common stock Class “‘X”’ 
in the ratio of 100 shares of no par value for each $1,000 bond. Bonds called 
for redemption may be converted up to the date of redemption. Clas- 
““X"’ stock is non-voting while any of the bonds are outstanding, but there- 
after it will be entitled to voting power. In other respects it is identical 
with the outstanding Common stock. 

Earnings.—Average annual net earnings of the State Theatre Co, during 
the,2 years ended Aug. 31 1924, after deducting operating expenses, taxes 











&c., were $200,392, or 2.2 times the annual bond interest charges. For 
the year ended Aug. 31 1924 the combined earn of the company and 
the Geeranter company were $470,694, or over 3.3 es the interest on the 
combined mortgage debt.—V. 119, p. 2189. 


(Frederick) Stearns & Co., Detroit, Mich.—I ncrease in 
Preferred Stock—Par Value of Common Shares Changed.— 


The stockholders have voted (a) to increase the authorized Preferred 
stock from $1,000,000 to $2,500,000, per $100: and (b) to change the Com- 
mon stock from 30,000 shares, par $100, to 200,000 shares of no par value. 

This company was incorporated in 1882 in Michigan and in addition to 
the home offices and laboratory in Detroit, it has laboratories in Windsor, 
Ont., ands wh Australia, with branches in New York City, Kansas City 
and San Francisco. 

The directors of the company include the officers; Frederick Sweet 
Stearns, Chairman of the Board; Willard Ohliger, Pres. & Gen. Mgr.; 
David M. Gray, Vice-President & Secretary; Earl Warner, 2d V.-Pres. & 
Treasurer, with Standish Backus, William p: Winch, J. R. Wodden, J. ©. 
White, C. N. McClure and H. M. Avery. 


Superior Copper Co.—Sale of Assets A pproved.— 

The stockholders on Dec. 15 voted to accept the bid of $80,000 of the 
Calumet & Hecla Consolidated Copper Co. for all whe property. equipment, 
&c., to be offered at public auction at Houghton, Mich., at a date to be 
set later, provided no better bid is made. The company will then be dis- 
solved. ncluding the assets at present in the treasury, the stockholders 


on the dissolution of the company are expected to realize about $2 
share. See also V. 119, p. 2300, ” wee 


Superior Fire Insurance Co.—Listing.— 

The Pittsburgh Stock Exchange on Dec. 11 approved for listing 5,000 
additional shares (par $50) capital stock. There has been previously listed 
20.008 ae. apital stock authorized, $3,000,000. Outstanding, 

»200, . 


The statement of income and disbursements at Sept. 30 1924 shows: 
Income, $2,205,172; disbursements, $2,008,280; profit, $196,892. 


Swedish Match Co.—Siatus, &c.— 
See International Match Corp. above.—V. 118, p. 2713. 


Swift & Co., Chicago.—Had Satisfactory Year.— 


President L. F. Swift says in part: ‘We have been having a satisfacto 
year duri 1924, and prespenes for the packing industry during 1925 
appear g .'—V. 119, p. 2300. 


Syracuse (N. Y.) Washing Machine Corp.—£rira Div. 

An extra dividend of $2 a share and an extra stock dividend of 1-50 of 
a share on the Common stock have been declared by the directors, in 
addition to the regular quarterly cash dividend of $2 and 1-50 of a share 
in stock, all payable to stockholders of record Dec. 20. After payment of 
these dividends the Common stockholders will have received 5 cash divi- 
dends of $2 per share since, and incl. April 1 1924, plus 5 stock dividends 
of 1-50 of a share. 

The company states that ‘‘it is in an excellent financial position and has 
no mortgages, bank loans, bonds or similar obligations. Cash position is 
the strongest in its history. The only capital liability aside from the 
Common stock is 4,000 shares of Preferred stock, which ocneng to = 
charter, is not redeemable until 1926 and 1927. However, the 
are in favor of an earlier retirement of this stock. 

‘Business has been very good in 1924 and considerably ahead of 1923 
in spite of the fact that ar business conditions were not as good as the 
year previous.’’—V. 118, p. 1786. 

. 


Taggart Brothers Co., Inc. — Bonds Sold.—F. le 
Carlisle & Co., Inc., New York, and Northern New York 
Securities Corp., Watertown, N. Y., have sold at 100 and 
int., $1,250,000 Ist Mtge. 6% Gold bonds. 


Dated Dec. 1 1924; due Dec. 1 1944, Callable all or part any time upon 
30 days’ notice at 103 andint. Denoms. $500 and $1,000c*. Interest payable 
J. & D. in N. Y. City or Watertown, N. Y., without deduction for an 
Federal income tax up to 2%, which company may be regres or permit 
to pay at the source. Northern New York Trust Co., Watertown, N. Y., 


trustee. 

Cepealtens — Authorized. Outten tan 
lst Mtge. 6% Gold bonds (this issue) __.......-- $2,500,000 $1,250, 
Pref. stock, 7% Cumulative (par $100) ..-...... 1,000:000 1;000;000 
Common stock (no par value) _........-----.-- 100,000 shs. 100,000 shs. 


Data from Letter of Pres. B. B. Taggart, Dec. 12. 

Company .—Organized in 1924 in New York. Has acquired the business 
of Taggart Bros. Co., which has been successfully ed on since 1866. 
Company is one of the lead manufacturers of high-grade rope and jute 
papers in the United States. The entire output of paper is converted by the 
ow = its own mills into flour, cement, lime, plaster and t 
ne perties include a mill located at Watertown, N. Y., and a m 
at Herrings, N. Y., recently p . Upon completion of certain addi- 
tions, extensions and improvements to the latter, now under way, the 
company will have a total daily capacity of 50 tons of pepe. Compan 
owns at its mill in the city of Watertown a water power with an install 
capacity of 1,800 h. RB. a part of which is hydro-electric. All of the power 
generated is used by the company. 

Earnings.—According to the report of Haskins & Sells, Certified Public 
Accountants, the average net ea of the predecessor company, after all 
per charges, (includ depreciation, taxes, inventory ustments, etc. 

ut without deduct ederal taxes) for the 4 years and 10 months ended 
Oct. 31 1924, were $214,143, or 2.85 times the maximum annual interest 
requirements of $75,000 on issue of bonds. For the 10 months ended 
Oct. 31 1924, such net earnings were $434,676, or more than 5.75 times the 
maximum annual interest charges on this issue. he above do not 
oven ie added + coraings which are expected to result from operation 
oO e ? 

Purpose.—Bonds are issued to defray in neve the cost of acq the 
assets of the predecessor company (Taggart Bros. Co.) and to Bre e for 
certain improvements and additions to the Herrings mill, which are esti- 
mated to cost approximately $500,000. 

Sinking Fund.—Company covenants to d t with the trustee annually 
beginning June 1 1926, 4 for the redemption of bonds, or bonds (at cost 
of this issue equal to 5% of the net earnings, after deductions for taxes, 
interest, reserves, depreciation, for the preceding calendar year. 


Tecumseh (Cotton) Mills, Fall Rives leaning Div. 

The directors have declared a liquidati end o » Paya. 
ble Jan. 20 to holders of record Dec. 17. “WPhis will make 95% paid in Liqui 
dation. See also V. 119, p. 1519. 


Thomson Electric Welding Co., Lynn, Mass.— Div.— 

The directors have declared a special vidend of $5 per share on 
the capital stock, par $20, payebis Dec. 18 to holders of record Dec. 16, 
oue aeapeny has paid regular dividends this year totalling 10%.—V. 96. 
Pp. " 





Timken Roller Bearing Co.—New Officers.— 
M. T. Lothrop has been elected Vice-President.—V. 119, p. 2189. 


Title Guarantee & Trust Co.—Z£ztra Dividend.— 

The trustees have declared the regular quarterly dividend of 3% and out 
of the earnings of the year an extra dividend of 8% payable 7% on Jan. 2 
to holders of record Dec. 22 and 4% on Mar. 31 19 5 to holders of record 
My. tie awe of 4% have been paid quarterly since Jan. 2 1924. 
—Vv. . ‘ 


United Drug Co., Boston.—To Call Remaining Liggett’s 


International Class *‘A’’ Stock at $150 per Share.— 

The ‘‘Boston News Bureau” of Dec. 17 says: Dur the past few weeks 
the company has been quietly picking up the Class ‘‘A"’ stock of Liggett’s 
International, Ltd., and has succeeded in getting all but a few hundred 
shares of the $5,000,000 issue. The United Drug Co. has now decided to 
call for redemption at $150 a share of the small number of shares re 
outstanding, such call to be made some time this month or early in Jan ° 

On ac tion of this stock the United Drug Co. will then own all of the 
$2,000, Class “B” and $5,000,000 Class “‘A’’ 6% issues. The onl 
stock held by the public will be the $12,963,950 8% Preferred. This 
another step in the direction of the final absorption of Liggett’s Interna- 
tional, Ltd., by the United Drug Co.—V. 119, p. 2658. 





2892 


THE CHRONICLE 


[Vox. 119. 








United Ice Service Co.—Pref. Stock Offered.—Stone & 
Webster, Inc., are offering at $95 per share $1,500,000 
7% Cumul. Pref. (a. & d.) stock, Series “‘A.’’ Each share 
of Preferred stock now offered will carry one share of Common 
stock. 

Redeemable at 110. Dividends cumulative from Jan. 1 1925; payable 
$3 50 per share July 1 1925 and $1 75 per share quarterly thereafter. 

Lislting.—Application will be made to list allotment certificates on the 
Boston Stock Exchange. 

Company.—Has been incorporated in Delaware for the purpose of 
acquiring control of and operating through subsidiaries ice manufacturing 
and refrigerating plants in various parts of the country. It will acquire 
substantially all of the Preferred and Common stocks of Carolina Public 
Service Co., all the capital stock of the Southern Ice Co., and all the 
capital stock of Peninsula Ice Co., Inc., except 390 shares of Employees 
stock. The first two companies manufacture and supply ice in Charleston, 
Columbia, Greenville, and Spartanburg, So. Caro., do an important 
car-icing business at Charleston, and also do a retail coal business in 
Columbia, Greenville and Spartanburg. Peninsula Ice Co., Inc., manu- 
factures and delivers ice on the Rockaway Peninsula in the suburbs of 
New York. 

The controlled companies will, after giving effect to this financing, 
own and operate seven artificial ice plants in five cities. These plants 
have an aggregate manufacturing capacity of nearly 1,000 tons of ice 
per day and storage capacity for over 18,000 tons. The controlled com- 
panies or their predecessor companies have operated ice plants in these 
communities for over 15 years, but the main plant in each city has been 
built siace 1919 except at Greenville, where a new electrically driven plant 
is to be built with part of the proceeds of this financing to replace two 
obsolete units. 

cepiarpotion Upon Completion of the Present Financing. 
Carolina Public Service Co. lst Mtge. 8s, 1942 $764 .800 
Peninsula Ice Co., Inc. Real Estate Mtge. 6s, due 1929 27 ,000 
Peninsula Ice Co., Inc., Callable Employees’ stock (no 

par value) _- © Pa My REP 390 shs. 
United Ice Service Co., 7% Cumul. Pref. stock, Series ‘‘A’’ 

($100 par) 

Common stock (no par value) 


*37 ,500 shs. 


* Includes $29,700 Preferred stock and 752 shares Common stock 
reserved for exchange for a like amount of outstanding Preferred and 
Common stocks of Carolina Public Service Co. 

Earnings .—It is estimated that for the first year of operation with the 
improvements and additions provided for by the present financing, the 
controlled properties will show the following earnings: 

Net earnings, after operating expenses, maintenance and all taxes__$402,000 
Interest and prior charges of subsidiaries 67 .000 
Preferred dividend requirements 105,000 


ES ESS ROS Sel a eR ee ey a eee $230,000 
Management.—The company and its subsidiaries will be under the 
executive management of Stone & Webster, Inc. 


United States Realty & Improvement Co.—Ahboul 
One-Half of Preferred Stock Converted into Common Stock.— 


In relation to the conversion of the Preferred stock into Common stock, 
we learn that at the close of business Dec. 16 39,610 shares of Preferred 
stock had been converted into Common stock. This leaves a little over 
one-half of the issue of Preferred stock outstanding. 

The Preferred stock is not redeemable until after April 30 1926 at $115. 
The conversion privilege expires Nov. 1 1925.—V. 119, p. 2541. 


Victory Park Land & Improvement Co., Inc.—Pro 
Forma Balance Sheet Nov. 17 1924. 


Assets— Liabilities— 


$650,000 
Bills payable 53,075 
Mtzes. on real estate owned 136,845 
Deferred liabilities (taxes 
accrued not due) 
Special reserve 


RN Se i he ie eens 13.586 


Cash 

Accounts receivable. __.__- 
Mortgages receivable 
Securities owned 





$906 ,206 
See also Railways Company General in V. 119, p. 2763. 


Virginia Iron, Coal & Coke Co.—Offers to Purchase 50% 
of Outstanding Preferred Stock.— 


The directors on Dec. 18 offered to purchase from the Preferred stock- 
holders of record Dec. 31 1924 50% of their holdings at 80 and have desig- 
nated the Bank of the Manhattan Co., 40 Wall St., N. Y. City, as deposi- 
tary of the stock. The offer will terminate Feb. 2 1925.—V. 119, p. 1967. 


Wamsutta Mills, New Bedford.—Bal. Sheet Sept. 30.— 
1924. 1923. | 1924. 1923. 
Assets— $ + Liabilittes— > 3 
Land, buildings & Capital stock 6,000,000 6,000,000 
machinery 7,338,747 Notes & acc’ts pay. 2,369,284 2,592,684 
Mdse., materials & Depreciation._... 1,897,799 1,571,892 
stock in process. 3,211,432 3,251,728 Rex.fortax.&imp 153,954 
Cash &acc’tsrec'le 915,655 989,983 Profit and loss.... 965,864 1,415,882 
11,580,458 


11,580,458 Total 11,386,901 


7,259,812 





11,386,901 
7, Dp. 2553. 


Wanner Malleable Castings Co.—Reincorporated.— 
® A company of the above name was incorporated in Delaware on Dec. 15 
with a_ stated capital of $1,850,000. This is probably a reincorporation 
of the Illinois et, which, it is understood, has a plan for recapitaliza- 
tion under say.—V. 119, p. 1293. 


Warner Sugar Corp.—New Directors.— 
The following have been added to the directorate: 
V.-Pres. of the Bank of the Manhattan Co.; F. Abbo 
International Acceptance Corp.; Arthur 
Trust Co., and Dunham B. 

—V.119, p. 2190. 


Weber & Heilbroner.—Larnings.— 

The company’s earnings for the three months period Sept. 1 1924 to 
Nov. 30 1924 are estimated to be $154,000, subject to variation on taking 
physice inventory at the close of the fiscal year, which is Feb. 28 1925. 
—V.119, p. 2773, 2659. 


Wells Fargo & Co.—Balance Sheet.— 


Oct. 31°24. Dee .31'23. 

Asseis— $ Liabilities— 
Real prop. & equip 30,680 30,680} Capital stock---- 
Stks., bds. & notes 1,566.681 15,323,984| Accounts payable. 
Cash 1,773,800 54,221) Deprec. reserve---. 
90,510} Unadjusted credit_ 7,593 

294/| Profit & loss sur... 2,918,331 1,567,859 


3,380,549 15,499,689 3,380,549 15,499,689 


a Represented by 239,674 shares valued at $1 a share. b Par value $50. 
c Represents the erence book value and market value of company's 
securities other than American Railway Express stock, which is carried 
on books and shown on balance sheet at par.—V. 119, p. 1519, 707. 


West Virginia Pulp & Paper Co.— New Issue of $25,000,- 
000 Preferred Stock Created—Common Stock Increased.— 


The stockholders on Dec. 11 authorized an issue of $25,000,000 of 

8% Cum il. Pref. stock and increased the authorized Common stock from 
,000 to 1,000,000 shares of no par value. 

A portion of the Pref. stock is to be taken by the present stockholders of 
the Se: the remainder of the Pref. stock is to be held for future 
disposition as well as the additional authorized Common shares, none 
of which are going to be issued at the present time.—V. 119, p. 1182. 


Total 
—V. 11 


Raymond E. Jones, 
tG hue, Pres. of the 
W. Loasby, Pres. of the Equitable 
heer, V.-Pres. of the Corn Exchange Bank. 


Oct. 31°24. Dec 31°24: 


a239 ,674b11,983,700 
222,544 


Accts. receivable-- 
Unadjusted debits 














Western Electric Co.—Research Company to Be Organized. 
aoe frien Taphene & Telegraph Co. under “Public Utilities” above. 
—V. 119, p. 1520. 


Western Fruit Express Co.—/ncreases Stock.— 

In regard to the recent increase in the authorized Capital stock from $2,- 
500,000 to $5,000,000, we have been advised that the company sold $2,585,- 
000 additional Capital stock on Dec. 12 1924 for the purpose of financing the 
purchase of additional refrigerator car equipment. The stock has not n 

1aced on sale to the public, as same is al! owned by the Great Northern 
ty.—V. 119, p. 2773. 


Westmoreland Coal Co.—Dividend of 1%. 

The directors have declared a quarterly dividend of 1% (50c. a share) 
payable Jan. 2 to holders of record Dec. 26. On Oct 1 last the dividend 
was reduced from the previous rate of 2% quarterly. See V. 119, p. 1408. 


Weston Electrical Instrument Corp.—dSlocks Sold.— 
Hornblower & Weeks and Hambleton & Co. have sold at 
$25 per share to yield 8% (each share carrying with it 14 share 
of Common stock) 100,000 shares Class ‘‘A’’ stock of no 
par value. This stock is being bought from individuals and 
involves no new financing for the company. 

Class “A”’ shares are entitled to $2 cumulative dividends accruing from 
date of issue, payable Q-J. Callable at $37 50 a share on 30 days’ notice. 
Preferred as to assets and dividends, in liquidation, up to $31 per share. 
Class “‘A’’ shares participate equally in ail cash dividends after payment 
of dividends of $1 in any one year on the Common shires. Class “A’’ 
shares have no voting power unless four quarterly dividends are in arrears, 
and during such default have exclusive voting power. 

Data from Letter of Pres. Ed. F. Weston, Newark, Dec. 11. 

Company .—Recently formed to acquire the business of Weston Electrical 
Instrument Co., which was founded in 1888. In addition, new company 
will acquire all of the patents issued to Dr. Weston and on which the 
predecessor company has been paying substantial annual royalties. Com- 
pany'’s product inciudes: (1) Switchboard instruments used by public 
utility companies and other electric plants. (2) Portable instruments 
used by railroads, telephone companies, electric light and power companies, 
laboratories and others. (3) Miniature instruments used for automobiles, 
radio and various other types of apparatus. 

Piant located at Newark, N. J., normally employs 850. Plant is 
oqurpes with the highest grade and most modern machine toois, in 
addition to a large amount of poregnes machinery, including apparatus 
for drawing special alloy wire for electrical instruments. The company 
owns about ten acres of land adjacent to present plant and suitable for 
further expansion. ; 

Capitalization Authorized and to be Presently Outstanding. 
15-Year 6% Sinking Fund Debentures, due 1940 $1,000,000 
Class ‘A’ stock without par value 100,000 shs 
Common stock without par value 100,000 shs. 

Earnings.—With exception of 1914 and 1921, predecessor company 
has shown a profit in every one of the past 34 years. Net earaings for 
recent years on the basis of the new organization, after including royalties 
paid in previous years on patents acquired by the new company, but after 
deducting interest on bonds to be now outstanding and after Federal 
taxes at present rate, as determined by Ernst & Ernst, were as follows: 
1924 (2 months estimated), $369,392; 1923, $240,317; three years’ average, 
$246,152; ten years average. $242,117. 

Sales and earnings in 1925 are expected to exceed 1924 reflecting the 
sale of the company’s new radio accessories. 

Balance Sheet Oct. 31 1924 (After Present Financing). 


Land, bidgs., mach., &e.. $923,536|15-Yr.6% 8. F. Debs....$1,000,000 
Patents & Good-will lly Capitai & surplus 

Cash 253,980|Accounts payable 
Marketable securities_.... 267,204| Accrued accounts 

Notes & trade accepts. rec. 5,131 | Kes. for Federal taxes---- 
Accounts rec. lessreserve. 292,600 

inventory j 


Miscellaneous assets 
Deferred charges 


1,929,985 « 
55,202 


.904 
20,435 $3 ,038 ,032 


x After giving effect to the following transactions yet to be consummated: 
(a) Incorporation of the Weston Electrical Instrument Corp., the issuance 
of $1,000,000 15-Year 6% Sinking Fund Debeature bonds, 100,000 shares 
Class ‘‘A"’ stock and 100,000 shares Common stock, both without par value; 
(b) the acquisition of the assets and assumption of liabilities of the Weston 
Electrical [Instrument Co. y Represented by 100,000 shares Class ‘A 
and 100,000 Common stock. 


White Motor Securities Corp.— Stock Oversubscribed.— 

Over-subscriptions of $1,000,000 to the offering of 7% Preferred stock 
has been announced by Pres. Waiter C. White. 

Applications were received totaling $3,600,000 for the $2,500,000 issue 
offered to stockholders a few weeks ago. This represents half of the au- 
thorized Preferred stock, the remaining portion of which will be held pend- 
ing the growth and needs of the business. The entire Common stock has 
been purchased by White Motor Co.—V. 119, p. 2301, 2190. 


Total (each side) 





CURRENT NOTICES. 
—William W. Craig, former financial editor of ‘‘The New York Herald,” 
has been appointed editor of ‘“The Wall Street News,"’ the daily financia 


newspaper published by the New York News Bureau. Before engaging inj 
editorial work, Mr. Craig passed through the full apprenticeship of financka 
and general news reporting on ‘“‘The Evening Sun’ and ‘The New York 
Times,” entering the metropolitan newspaper field in 1909. 

—Deloitte, Plender, Griffiths & Co., 49 Wall St., New York, accountants 
and auditors, announce the opening of an office in Berlin, Germany. This is 
the fourth office recently opened in Central Europe and the twenty-eighth 
branch directly operated by the company, whose facilities now cover four 
continents. 

—‘The Outlook in the Radio Industry and Its Bearing on Radio Se- 
curities”’ is the title of a circular issued by Morton Lachenbroch & Co., 42 
Broadway, New York, giving a complete survey of this interesting subject. 
Copies of this circular will be sent free on request. 

—Salomon Bros. & Hutzler announce the opening of offices in the First 
National-Soo Line Building in charge of E. C. Kibbee, which will be con- 
nected by direct private wires with the New York, Boston, Philadelphia 
and Chicago offices of the firm. 

—The Central Union Trust Co., New York, has been appointed transfer 
agent for the Bangor & Aroostook RR. Common stock. The trust company 
has also been appointed transfer agent for the Long Bell Lumber Corp., 
Class A Common stock. 

—Guaranty Trust Co. of New York has been appointed registrar for 
stock of the Independent Warehouses Incorporated of Cuba, consisting of 
10,000 shares Common Capital stock of the par value of $50. 

—Palmer, Hayes & Co., 150 Broadway, New York, have issued a de- 
scriptive circular on the Garod Corporation, manufacturers of various 
types of neutrodyne radio sets under Hazeltine patents. 

—Haswell, Veitch & Co., London financial and issuing house, carried on 
by Haswell Veitch and Gordon Hogarth, has been incorporated under the 
name of G. Haswell Veitch & Co., Ltd. 

—Harold Blake Smith, formerly of Charles Head & Co., has become 
associated with Frazier, Jelke & Co., 40 Wall St., New York, in charge 
of their trading department. 

—Irving Bank-Columbia Trust Co. has been appointed transfer agent in 
New York of 500,000 shares of Common stock of the Brunswick-Balke- 
Collender Co. 
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PUSLISHED AS ADVERTISEMENTS 





THE CUBAN-AMERICAN SUGAR COMPANY 





ANNUAL REPORT—FOR THE FISCAL YEAR ENDED SEPTEMBER 30 1924. 








December 5 1924. 
To the Stockholders of 
The Cuban-American Sugar Company: 

Your Board of Directors submits the following report for 
the fiscal year ending September 30 1924: 

The production of raw sugar during the year was 296,512 
tons (of 2,000 lbs.) as compared with 295,639 tons for the 
previous year. While the tonnage of cane ground was ap- 
proximately 4% greater than that of the previous year, the 
production of sugar remained about the same for the reason 
that the average yield of sucrose was lower this year; the com- 
parative figures for 96 degree sugars being 12.33% this year 
against 12.78% last year. 

A comparison of the output of raw and refined sugar for 
the last two years appears in the following table: 





1923-1924. 1922-1923. 
ee ae ee Se 2.415.760 Tons 2,324,666 Tons 
aw Sugar Produced: (Bags 320 Ibs.) (Bags 320 Ibs.) 
Dh ts ccaocdetukouésoddaantwebe 508,240 Bags 485.002 Bags 
Dt dstch kb oannkidide petites abe 775,786 ‘ 789,222 ‘ 
EE aR gl: et eee 228,066 “ 204,328 ‘* 
EE fc. cascddddannkbbadanabeuse 654 ‘“ a ** 
ING i» cdi nd dete ms bila wiliaedbbin ted 124,440 ‘* 147,238 ‘ 
III ncirinaninsthenartiinanihteenddin ih wialiicaikinte 129,016 ‘“ 142,855 “* 
WE Vdpbitabdcinduvsvbbesviddued 1,853,202 Bags 1,847,746 Bags 


or or 
296,512 Tons 295,639 Tons 





Refined Sugar Production: 

Cardenas Refinery, Cuba__.-.---.---. 10,228,609 Ibs. 18,381,404 Ibs. 

Gramercy Refinery, La_-............ 242,696,579 lbs. 214,297,615 lbs. 

The net profit of the Company for the fiscal year amounted 
to $6,575,783 78; raw sugars on hand at September 30 being 
taken at prices subsequently realized. The usual provisions 
have been made for depreciation on buildings, machinery and 
equipment, and for the year’s proportion of cost of cane plant- 
ings. Adequate reserves have been set up for United States 
and Cuban Income Taxes. 

The capital outlay during the year amounted to $2,096,- 
836 86, the greater portion of which was expended for new 
buildings, machinery, &c., and for the necessary extensions 
to the Railroad system to connect with the development of 
new lands planted in cane. Additional lands adjacent to 
our properties, aggregating in area about 22,600 acres, have 
been purchased for future development. 

Regular quarterly dividends of $1 75 per share on the Pre- 
ferred Stock and five dividends of 75c. per share on the Com- 
mon Stock were paid during the year; the payments of the 
dividends of November 15 1923 and January 2 1924 on the 
Common Stock declared at the September 1923 Meeting 
of the Board of Directors, as stated in the last Annual Re- 
port of the Company, being charged to the Surplus Account 
of that fiscal year. 

The Company has no bank indebtedness and its current 
liabilities have been reduced to an amount necessary for the 
regular conduct of the business. 

The 1924-25 campaign upon which we are now entering 
has been fully prepared for, all the Company’s factories being 
equipped to efficiently and economically handle the large 
tonnage of cane in the fields. 

The Consolidated Balance Sheet as of September 30 1924, 
together with Profit and Loss and Surplus accounts for the 
year ended that date, have been audited and certified to by 
the Company’s Auditors, Messrs. Stagg, Mather & Com- 
pany, and are appended hereto. : 





—— 


_ The Board wishes to express to the Officers and Employees 
its sincere appreciation of their loyal and efficient services 
rendered to the Company during the year. 
Respectfully submitted, 
By Order of the Board of Directors, 
GEORGE E. KEISER, President. 


CONSOLIDATED PROFIT AND LOSS ACCOUNT FOR THE YEAR 
ENDED SEPTEMBER 30 1924. 
Raw and Refined Sugars Produced—Net Pro- 
ceeds, after deducting Commissions, &c -- - - $34,393,545 05 
Denes Dee 4d «bedi ceceaseckctaecds 1,096 430 32 


Interest Received___.______- ‘adi ath atictle oena ‘612.911 89 
Miscellaneous Profit from Public Service Rail- 
road, Electric Plants, Stores, Cattle, &c-_-- 544,954 41 


$36,647,841 67 
Less—Expenses of Producing, Manufacturing, Selling, &c., 
Sey Ce ee eanendaaseunaes 26,760,581 46 








$9,887,260 21 
Deduct—Provision for Depreciation - - - ----- $1,332,126 89 
Provision for such Income Taxes as may be 
ny 1,040,000 00 
Discount on Collateral Sinking Fund Gold 
ER SCRE ay Cee ee Tea 45,175 07 
Interest on Collateral Sinking Fund Gold 
MD otachmadh cniudUmdthe bac towede 722,657 57 
Interest on Bills Payable, Current Ac- 
INA INO, «sch tinte nrathane otretts nadmact 171,516 90 
—————— 3,311,476 43 
Weed PGES Gee WhO VORP. «cdo decd cecusondsoetadsadcbdd $6,575,783 78 


CONSOLIDATED SURI ye sur FOR THE YEAR ENDED 


MBER 30 1924. 
i Cn SO ie eal hs ae in wh ke od die o $26,403,931 85 


Add—Profit for the year ended September 30 1924, per an- 
nexed account z “ 2 6,575,783 78 
$32,979,715 63 


Deduct—Dividends on 7% Preferred Stock: 
Paid Jan. 1924 for three months to 


Jan. 1 care Fy pid ebthd debit se $138,141 50 
Paid April 1 1924 for three months to 
April 1 1924—1% %----.-..--.-...-.--- 138.141 50 
Paid July 1 1924 for three months to 
PAG. VS | | Ree eee 138,141 50 
Paid Sept. 30 1924 tor three months to 
Gee. 5 POE Mincecnssaneeseseus 138,141 50 
$552,566 00 
Dividends on Common Stock: 
Paid April 1 1924—$%.75 per share.....-. $750.000 00 
Paid July 1 1924—$.75 BOGE... «<cevd= 750,000 00 
Paid Sept. 30 1924—$.75 per “Sam 750,000 00 
$2,250,000 00 
——————_ 2,802,566 00 
bots 66 Gs: BS THE. accacveweccesancnsveresesoane $30,177,149 63 


CERTIFICATE OF ACCOUNTANTS. ° 
December 5 1924. 
To the President and Directors of 
The Cuban-American Sugar Company: 

We have examined the books and accounts of The Cuban- 
American Sugar Company and its Subsidiary Companies for 
the year ended September 30 1924 and hereby certify that 
the annexed Consolidated Balance Sheet has been correctly 
prepared therefrom. 

Investments in other Companies are carried at conserva- 
tive values. Refined Sugars are at cost prices at September 
30 1924, which were below market, while the stock of Raw 
Sugar on hand has been valued at the net prices subsequently 
realized. 

Subject to the foregoing, and to the final determination of 
Federal Taxes, we certify that, in our opinion, the annexed 
Consolidated Balance Sheet sets forth the true financial 
position of the companies as at September 30 1924, and that 
the relative Profit and Loss and Surplus Accounts correctly 
show the results of the operations for the period. 

STAGG, MATHER & CO. 








THE CUBAN-AMERICAN SUGAR COMPANY 
And Its Subsidiary Companies. 
CONSOLIDATED BALANCE SHEET SEPTEMBER 30 1924. 





ASSETS. 
Capital Assets: 
epithe deen omnind avedinte wétaedll $11,078,011 29 
Buildings, Machinery, Railroad Tracks, 
Re MOE, Bb srtcddaddcseckshina 29,723,930 64 
————————_ $40,801,941 93 
sii A cs ede nite tad tan eal Gs ins edd id ni meee ea 


3,929,340 28 
Investments in Other Companfes-_--.._....-...-.-.-.---.- 380,159 75 


Work Animals, Live Stock and Miscellaneous Equipment... 1,315,176 11 
Current Assets and Growing Cane: 
Planted and Growing Cane_-___.--------- $817 ,434 61 
Advances to Colonos and Contractors, less 
Piiinin chee db vad es ae se Cian baile 7,052,045 85 
Materials, Supplies and Merchandise in 
NOD db ko sidites vr adwssesénkeaids oes 3,699,365 59 
Raw and Refined Sugars-_--.-...-.-..---- 8,827,941 87 
Accounts and Bills Receivable, less Reserve 1,585,514 29 
United States Treasury Gold Notes_-_-_--- 3,011,250 00 
Cash in Banks, with al Agents and on 
DING cial ba tiphiee ound kamen eames 1,043,417 61 
——————_- 26,036,969 82 
Other Assets and Deferred Charges to Operations: 
Cash in Hands of Trustee for Redemption 
of First Mortgage 8% Gold Bonds---_--_- $250,702 20 
Discount on First Mortgage Bonds-----.-- 291755 20 
Prepaid Insurance, Taxes, &c_.......--.. 169,932 66 712.390 06 


$73,175,977 95 





LIABILITIES. 
ital Stock: 


ommon (Authorized $10,000.000 00) 
1,000,000 shares of $10 00 each. ---.-.---- $10,000,000 00 
Seven toed —— CeO a 18 oak 
(Authorize , ‘ ) +e 
shares of $100 00 each. _-_-.------------- 7,893,800 00 


wand $17,893,800 00 
First Mortgage Collateral 8% Sinking Fun 
Gold Bonds due March 15 1931-.-------- $10,000,000 00 
Redeemed 
Purchased and in Treasury - - 5, 


Ca 





Real Estate Mortgages and Censos----------------------- 654,542 33 
Current Liabilities: 
ym and igone Sevette ee ee ee 
ceounts Payable--....--.-.------------- 
Salaries and Wa BGGE. 2 caccadscnen 89,170 28 
Interest Accru ‘ 


——_—_—_———__ 2, 484,410 48 
Reserve for Depreciation -----.-.-.-----------------=----- 10,656,155 40 
Reserve for United States and Cuban Income and Excess 
Profite TaxeS. << .266<.0cce-nseccccdssceesoscesososa- 2,279,920 1 
Surplus, per annexed statement ------------------------- 30,177,149 


$73,175,977 95 
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COMMERCIAL EPITOME 


(The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately following the 
torial matter a department headed “INDICATION OF 


edi in 
BUSINESS ACTIVITY.”} 
Friday Night, Dec. 19 1924. 

COFFEE on the spot was in pretty good demand at higher 

rices. There was no real activity early in the week. Santos 

vo. 4 was 26 to 264c., Rio. No. 7, 21% to 22c.; fair to good 
Cucuta, 25% to 26c.; Mandheling, 32 to 36c.; Robusta 
washed, 2334 to 24c. Early in the week firm offers, cost and 
freight, included prompt shipment Bourbon 3s-4s at 26 4ce.; 
3s-5s at 25.85 to 264c.; 4s-5s at 264c.; 4s-6s at 25\ce.; 
6s at 24.40¢.; 7s-8s at 412.90 to 22.90c. Part Bourbon or 
flat bean 2s-3s at 26’90c.; 3s-4s at 26.15 to 26%c.; 3s-5s at 
25% to 264c.; 4s-5s at 25Ye. to 25.90c.; 5s-6s at 2414 to 
24l4c.; 68 at 24c.; 7s-"s at 2244c. Santos peaberry 3s-4s 
at 25% to 26c.; 4s at 23.45 to 26c.; 4s-5s at 254c.; 4s-6s at 
25¢e. Rio 7s at 20.70 to 21%e. Victoria 7s-8s at 21 to 21.30ce. 
Spot coffee on Wednesday was firmer but quiet, with Rio 7s 
22% to 22 4c. and Santos 4s 261% to 27e. Cost and freight 
firm offers re unchanged to 50 points higher. Prompt 
shipment Bourbon 3s were here at 26 4c.; 3s and 4s at 26 %ce.; 
3s and 5s at 25.85c. to 26\4c.; 4s and 5s at 26c.; 5s at 25\e. 
to 25.35c.; 6s and 7s at 23.90c.; 7s and 8s at 22% to 22.90c. 
Part Bourbon 2s and 3s at 26.90 to 27 4c.; 3s at 27c.; 3s and 
4s at 264c.; 3s and 5s at 25.70 to 26c.; 4s and 5s at 25.40 
to 254c.; 5s at 25c.; 5s and 6s at 244%c. Santos peaberry 
3s and 5s at 25.85c.; 4s and 5s at 25 4c.; 4s and 6s at 25.40c.; 
7s and 8s at 23c. Rio 7s at 2lce. to 21.30c. To-day there 
was little business but the tone was firm and somewhat 
better interior demand was reported for Santos and mild 
coffee. No. 4 Santos was 26% to 27%c.; No. 7 Rio, 2234 
to 23c. The Santos firm offers were 4s, 26 to 27c.; 4s-5s, 
25.65 to 26.55¢.; 5s, 26.30c.; 6s, 25e. Victoria 7s-8s, 21 
to 21.50c. 

Futures have risen very sharply on unfavorable crop talk, 
and a pressure to buy from shorts, the trade, Europe and 
Brazil. Rising markets at Rio and Santos have emphasized 
these features. On the 16th inst. Rio rose 400 to 500 reis 
with exchange unchanged and the dollar rate 20 reis net 
higher. Santos advanced 300 to 500 reis. Consumers stocks 
in the U. S. and Europe it is contended are small. Several 
cable despatches reported poor prospects for the 1925-26 
Santos crop; one that it will be a repetition of the extremely 
small 1922-23 crop and that it will be forced to depend upon 
the outturn of the November flowering. Another reports the 
November flowering a failure. Another that the tight money 
conditions recently cape ng had become much less acute. 
The real basis for the rise is that buyers stocks are much 
depleted. The Santos situation is regarded by some as 
—— and that it can play a waiting game. Many had ex- 
pected that November flowering would increase the coming 
crop. On Tuesday there were rumors that it was turning out 
poor which was disappointing. Some predict an advance to 
the high levels of a month or six weeks ago but if it comes 
about they argue that the advance will be due not to specula- 
tion but to the stron, supply and demand situation. Ware- 
house deliveries of Brazil coffee so far this month have 
meenes the big total of 487,130 bags compared with 466,478 

year. 

To-day prices advanced in the teeth of rather unfavorable 
Santos cables of late, though business early in the day was 
very dull owing to the delay in receiving Brazilian news. 
Latterly there has been a decline of 200 to 350 reis in Rio and 
1275 to 675 reis in Santos. Firm offers as a rule were un- 
changed, though here and there they were eased 4c. Shorts 
were disposed in some cases to cover. Rumors of stronger 
tone in Brazil were not without their effect. Indeed, later 
in the day prices here advanced on a better demand. This 
left prices 120 to 142 points higher than a week ago, the 
latter on December. 


Spot (unofficial) .22%c.|M 
ecember 21.00 | May. 19.00 tember 


SUGAR, with 49 centrals grinding as against 15 a week 
ago and 20 at this time last year, and with grinding increasing 

so in Porto Rico, fell Mec. early on prompt raws. In 
futures the greatest decline was in December. Spot business 
included a cargo of 25,000 bags for Dec. 24 loading at 3%c. 
c. & f. basis, equal to 4.90c. delivered, 1,000 tons Cuba for 
Jan. 3 clearance at 3 3-l6c., or 4.96c., duty paid, 30,000 
bags Porto Rican for second half January clearance with 
outport options at 4.65c. c. i. f. basis 96 degrees equal to 
2%ec. c. & f. basis for Cuba. European and Wall Street 
liquidation was a feature in futures. The transactions in- 
cluded such switches as March-September at 31 points, 
March-May at 10 points, January-March at 15 points, 
December-March at 74 to 73 points, and December-Januar 
at 59 points. The last notice day for December contracts is 
Dec. 24 and the first notice day for January is Dec. 26. 

The Violets San Isidro, Isabel and Rosario sugar centrals 
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reported grinding operations under way. Sugar mill work- 
ers throughout the Province of Havana, notably those of the 
Gomez Mena mills, have begun, it is stated, an agitation 
for improved working conditions. 

Receipts at Cuban ports for the week ending Dec. 15 were 
3,789 tons as against none in the previous week and the 
same week last year and 18,202 two years ago; stock, 3,789, 
as against none in the previous week and the same week last 
year and 13,631 two years ago. Centrals grinding numbered 
31, against 12 in the previous week,'20in the same week last 
year and 31 two years ago. Havana cabled: ‘‘Weather fa- 
vorable for harvesting.’’ It is said that the yield of the cane 
is unsatisfactory. Much of it is declared to be unripe and 
the sucrose content low. Refiners show little interest in raw 
sugar except at declines. They are beginning to reduce their 
prices to conform to new crop quotations for raws and the 
lower prices are expect to lead to a good trade, as invisible 
supplies at present cannot be very large. Two New Orleans 
refiners have cut to 7c., which compares with prices here 
ranging from 7.15 to 7.60c. With the cheaper raws now be- 
ing purchased, it looks to some as though refined sugar in 
this market is nearly due for a sharp break. The California 
& Hawaiian now name a price of 6.30c., a decline of 20 points. 

Receipts at U.S. Atlantic ports for the week ending Dee. 
17 were 35,523 tons against 38,367 in the previous week, 
29,936 in the same week last year and 30,161 two years ago; 
meltings for the week were 34,000 against 30,000 the week 
before, 32,000 last year and 23,000 two years ago; total stock 
30,854 tons against 32,331 in the previous week, 43,642 in 
the same week last year and 34,897 two years ago. A small 
business was done in refined at 7.30ce. The Federal does not 
promise delivery until next week. Manufacturers and dis- 
tributers are buying only to supply wants until after the 
holidays. London closed at 3 to 4% points advance*on 
Wednesday. Granulated was unchanged. Paris advanced 1 
to'3\% frances. One buyer is understood to have cleared the 
market, 50,000 bags of all Cubans offering first half January 
shipment at 3c. c. & f. This position is now being held at 
3ke. On Wednesday Himely cabled the Federal reporter 
that the weather was favorable and that 43 centrals were 
grinding against 32 a year ago. Havana cabled that the 
weather early in the week remained unseasonably warm, 

reventing the sugar cane from ripeni Havana cabled 
Bas. 17th: “The steamship Corco will load in the Port of 
Cienfuegos 10,000 bags of new crop sugar from the Horm- 
iguero central. The Soledad central began cutting cane 
to-day.” 

Sader prompt raws were rather weak here, with lower 
prices elsewhere. Late on Thursday 10,000 bags Cuba sold 
for December clearance at 3c., and Cuba for the first week 
in February was offered at 234c.; first half of January was 
somewhere around 2% to 3c. A Gulf refiner bought 3,000 tons 
later for January clearance at 274c. English cables reported 
7,000 tons of Peru sold at 14s. 9d. c. i. f. United Kingdom, 
and 1,500 tons March shipment at 13s. 9d. Refined was 
quiet at 7.30c., a price which two Philadelphia refineries 
have just met. Futures on the other hand were rather 
irregular, December dropping 5 points and March and May 
rising 3 points. For the week, however, there is a decline 
of 5 to 7 points on March and May and 25 on December. 


Spot (unofficial) .3-—4c.|March .....----- RN rere 3.06c. 
December 3s5|Ma ee ee 2.96| September _......- 3.19 


LARD on the spot was lower early in the week with a 
moderate business and hog receipts reaching the high record 
total on Monday of 122,000 at Chicago and nearly 300,000 
for the West in general. Yet there was good buying of 
May lard. Hog receipts will fall off perpendicularly later 
in the season. The relative firmness in grain and the small- 
ness of warehouse stocks of lard were later a deterrent on 
aggressive selling. Yet on Monday, what, with a glut of 
hogs and a certain amount of liquidation, lard fell. Spot 
lard could not remain wholly unaffected. Prime Western 
was 16.95 to 17.05c.; compound carlots in tierces, 13%c. 
To-day spot lard was in fair demand and firmer; Prime 
Western, 17 4c.; refined Continent, 18.25c.; South American, 
19c.; Brazil, 20c. On Dec. 1 the stock, as stated by the 
Bureau of Agricultural Economics, was 35,042,000 lbs., 
against 35,327,000 on Dec. 1, and a 5-year average of 
39,135,000. Lard produced in Nov. 192 was 130,470,000 
lbs. Later prices rose on persistent buying with hogs higher 
on smaller receipts. Liverpool advancing and shorts cover- 
ing. Other products advanced. Warehouse stocks have 
been reduced by recent consignments to foreign markets. 
On Thursday there was a rally after early depression due to 
liquidation and selling by some of the smaller packers. But 
commission houses ack to the buying side. There is an 
impression that lard is going up. ash interests were said 
to be buying freely. Receipts of hogs fell below those of 
last year. ash trade, it must be added, was good in some 
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parts and not so good in others. To-day futures showed 
no particular change. They were a bit irregular, partly 
Owing to the decline in corn. That caused selling. But 
on reactions commission houses were buyers. Hogs, with 
moderate Western receipts, were firm. Final prices for the 
week show an advance of 40 to 67 points, the latter on 
January. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery_cts_16.40 16.17 16.75 16.72 16.75 16.75 
January delivery_____- 16.42 16.20 16.80 16.75 17.05 17.07 
May delivery________- 16.75 16.57 17.07 17.10 17.22 17.22 


PORK steady; mess, $34 to, $35; family, $35 to $36; 
short clear, $38 to $42. Beef steady; mess, $17 to $18; 

acket, $17 to $18; family, $20 to $22; extra India mess, 

34 to $36; No. 1 canned corned beef, $2 25; 6 Ibs., $15; 
pickled tongues, $56 to $65 nominal. Cut meats quiet; 
pickled hams, 10 to 24 lbs., 141% to 19%e.; pickled bellies, 
6 to 12 lbs., 17% to 18e. The monthly report of the Bureau 
of Agricultural Economies showed the following stocks of 
frozen and cured meats in cold storage warehouses and meat 
packing establishments on Dec. 1 as follows: Total meats, 
598,436,000 Ibs., against 739,493,000 on Dec. 1 last year 
and a 5-year average of 666,712,000 lbs.; frozen beef, 76,- 
765,000 Ibs., compared with 71,024,000 lbs. on Dee. 1 1923 
and a 5-year average of 104,054,000 lbs.; frozen pork, 48,- 
656 ,000 lbs., compared with 82,068,000 lbs. Dec. 1 1923 and 
a 5-year average of 51,645,000 lbs. Cured beef, 9,034,000 
Ibs. fully cured and 14,537,000 Ibs. in process of cure, 
compared with 9,405,000 Ibs. fully cured and 12,737,000 
Ibs. in process of eure Dec. 1 1923 and a 5-year average of 
23 ,977 ,000 lbs. for both items; dry salt pork, 28,334,000 Ibs. 
fully cured and 50,238,000 in process of cure, compared with 
39,116,000 fully cured and 71,708,000 lbs. in process of cure 
Dee. 1 1923 and a 5-year average of 129,439,000 for both 
items; pickled pork, 100,418,000 lbs., fully cured and 
199,846,000 in process of cure, compared with 119,796,000 
Ibs. fully cured and 264,808,000 in process of cure Dec. 1 
1923 and a 5-year average of 277,564,000 for both items; 
miscellaneous meats, 67,176,000 lbs., compared with 66,- 
817,000 on Dec. 1 1923 and a 5-year average of 64,277,000 
lbs. Butter, creamery, lower grades to high scoring, 34% 
to 46c. Cheese, flats, 22 to 24%c. Eggs, fresh gathered, 
mediums to extras, 39 to 68c. 


OILS.—Linseed advanced to $115 for spot, $1 16 for 
March-April and $1 19 for May-June, all carlot cooperage 
basis on a fair demand and the strength of flaxseed. Stocks 
are in firm hands. Later on prices receded with those for 
flaxseed. Spot oil was quoted at $1 13 in carlots cooperage 
basis March-April at $1 14 and May-June $1 17. Cocoanut 
oil, Ceylon barrels, 115%c.; corn, crude, tanks, mills, 1014c.; 
edible, 100 barrels, 13c.; olive, $1 20; lard, prime, 194ec 
strained, New York, 1714c.; cod, domestic, 60 to 62c.; 
Newfoundland, 62 to 65c. Spirits of turpéntine, 84 to 87c. 
Rosin, $765 to $950. Cotton seed oil sales including 
switches, to-day 28,400, P. crude S.E., 10c. asked. Prices 
closed as follows: 

Spot ____c_11.50@11.75|February_cl1 
December _11.45@11.75! March ____11 
January--_-11.53@11.57| April. ___- 11.7! 

PETROLEUM .—Gasoline was rather quiet and easier 
both for export and domestic account. Though 11 cents 
was quoted for Navy at refineries, business, it is said, could 
be done on a firm bid at 10%c. Not much business is 
looked for until after the holidays. The demand for cased 
gasoline also fell off. Most of the business being done is 
confined to small quantities, for January-February shipment 
to South America and the west coast of Africa. Kerosene 
demand improved a little, but prices show little change. 
Water white was quoted at 7 cents at the refinery. Bunker 
oil was in good demand and firm at $1 80f. 0. b. New York 
harbor refinery. Gas oil was quiet. Stocks are moderate. 
New York prices: Gasoline, cases cargo lots U. 8S. Navy 

ifications, 26.65c.; bulk per gallon, 12.50c.; export naph- 

a, cargo lots, 14.75c.; 64-65 degrees, 16c.; 66 to 68 degrees, 
17.50c.; kerosene, cargo lots, cases, 16.90c.; petroleum, tank 
wagon to store, 13c.; motor gasoline (garages, steel barrels), 


15¢ 
Pennsylvania. --- $2 75|Bradford.......-. Sa $1 37 
Corning. ....-.-.-- 1 50 » Igt.... 1 25|Crichton........- 00 
Cabell_.....--.-..- 145 Si nesendesmas 1 58} Plymouth._.....- 
Somerset, light... 1 70|Indiana__...._..- 1 38{Mexia___.....-.. 
Wyoming -_-_-_-.--- 20 | Princeton ........ 1 37|Calif., 35 & above. 1 40 
Smackover, 25 deg. @ 95| Canadian. ......-. 2 23|Gulf Coastal_...-. 
, Kansas Mid-Continent— 
Under oo Magnolia......... $0 zs zatow 00 EE pe 3 78 
33 and above_........-..-. 1 25 int ahtinnbwndéneoed 110 
Below 30 Humble-.-......... 90; 36 and above... ..-.. 1 25 
i bb bdddrobudwbs 1 25 | Caddo— 
36 and above__._.-..-... 35| Below 32 deg...-..--....-- 1 60 
dn citpngenmegbabade 115 
38 and above.............. 1 365 





RUBBER has been quiet but firm at 375%c. for smoked 
ribbed sheets spot and 37%c. for January to March ship- 
ment. London again reached the peak price when sales 
were made at 185¢d. on the 16th inst. Here manufacturers 
are showing little business in nearby deliveries. They are 
more concerned about next year’s supplies. On the 17th 
inst. July-December deliveries were offered at 36 4 and 36 %e. 
This is 1c. below the spot price and is in sharp contrast 
with the premium of 1%c. usually prevalent for rubber 
6 to 12 months ahead. Large offeri by Dutch growers 
through local houses is responsible for this situation. These 
growers are said to be well sold ahead. Other deliveries 





here on that day were firm or slightly higher at 37 %e. for 
= and 37%ce. for April-June. Later on ribbed smoked 
sheets reached 38 4c. for spot to March delivery and 38 Ke. 
for April-June. London on the 18th inst. advanced to a 
new high of 1874d. buyers. 


HIDES have been rather steadier with a moderate busi- 
ness of frigorifico steers sold, it is said, at $43, or 18%ce. 


c. & f. sight credit. Common dry hides were quiet. Re- 
cently a sale was made of Savanilas at 2lc. For Santa 
Marias 22c. was asked. Native steers are nominally 17c., 


butt brands 15'%c., Colorados 14%c. Country hides are 
very quiet. At Chicago there was activity in big packer 
hides, one holder selling about 50,000 hides, other smaller 
quantities, at a marked fall m prices. Heavy Texas steers 
sold at 15'4c. and Colorado steers at 144%c. Heavy native 
steers fell to 1644c. Branded cows were unchanged at 12%c. 
Late native cows sold at 1434c. for December. Some No- 
vember light native cows firm at 15e. Independent packer 
hides were slower on account of the easier market for big 
packers, though local small concerns asked 15c. for Decem- 
ber. Calf and kipskins were quiet and unchanged at the 
prevailing asking levels. Country hides were irregular. 
Choice extreme weights sold at 144%c. The top is generall 
14c. with anything showing grubs slightly less. Free of rub 
buff weights were generally 12\44c. maximum. Leather was 
steady. 


OCEAN FREIGHTS have been in moderate demand 
and steady. On Monday 40 loads of grain were pranase 
from Atlantic range and 20 or more from St. John’s. ne 
eargo of 30 additional loads was arranged. Cables indicate 
continued activity of the Wales coal trade to South America. 
London reported more interest in North America and New 
York was rather more cheerful. 


CHARTERS included lubricating oil from New York to Hambure$ 
29s. December-January; two sugar cargoes from Cuba to United Kingdom- 
Continent at 20s. January and early February; grain from Atlantic range 
to west coast of Italy, one port 16'4c., two ports 17c.; oil cake from Gulf 
to Denmark, $6 50 December; coal from Hampton Roads to west Italy, 
$3, or Alexandria, $3 25 January; from Wales to Montevideo, 13s. 6d. 
January; lumber from Coos Bay and Columbia River to Japan, $9 50 
January; steamer, 1,120 tons, one round trip in West Indies trade, $1 50 

rompt; grain from San Lorenzo to Antwerp-Rotterdam, 21s. Dec. 8-20; 

rom Santa Fe to United Kindgom or Continent, 24s. 9d.. option San 
Lorenzo at 23s. 6d. Dec. 8-20; from San Lorenzo to United Kindgom- 
Bordeaux-Hamburg range, 23s. Dec. 8-20; from Bahia Blanca to Barcelona 
or Genoa, 25s. Dec. 5-15; from San Lorenzo to United Kingdom-Continent, 
25s. 9d. Jan. 5-Feb. 5; from San Lorenzo to United Kingdom-Continent 
25s., with Mediterranean options; grain from San Lorenzo to United 
Kingdom-Continent, 24s. 3d. last half December; grain from Atlantic 
range to west Italy, 17c. Dec. 27-Jan. 10; sugar from Cuba to London, 
24s. 6d.: lumber from Gulf to River Plate, $14 January-February; from 
Gulf to South Africa, 142s. 6d. January; coal from Philadelphia to Santon, 
$3 40 January: from Norfolk to St. Johns, N. F., $1 50 December; sulphur 
from Gulf to Mediterranean, $5 75 December-January; ore from Talanta 
Channel to Baltimore or Philadelphia, 9s. 8d. December; 130,000 cases 
oil from Gulf to River Plate, 22c. one port December-January; clean oil 
from Gulf to Continent-United Kingdom, 32s. 6d. January; 32,000 qu 

grain from Atlantic range to Mediterranean, 3s. 6d. January; 32,000 quar- 
ters from Gulf to Greece, 22s. Dec. 15-27; grain from St. Johns to Mediter- 
ranean, 16%c. one port with options Dec. 15-27; grain from Atlantic range 
to Genoa and-or Naples, one port, 164c., two ports, 17c., with option 
January; from Gulf to west Italy, 20c. December; light crude from Gulf 
to North Hatteras. 26c. January; sugar from San Domingo-Cuba to United 
Kingdom-Continent, 24s. 6d. January; lumber from Gulf to Vuenos Aires 
141s. 3d. February. 

TOBACCO.—With small crops of tobacco this year prices 
have been firm and the available supply of shade-grown 
Connecticut is said to be small. Recent sales are reported 
of shade-grown Connecticut top leaf on the basis of $4 75. 
Meanwhile, the cigar trade is good, and the leaf tobacco 
market naturally feels the favorable effects although there 
is no remarkable activity. The output of domestic cigarettes 
in Novembr was 5,357,486,983, against 5,363,016,037 in 
November last year, an. to the Bureau of Internal 
Revenue statement to-day. gar output fell off to 601,- 
412,538 in November, against 650,687,413 in Py ovember 


last year. 


COAL has been less active on the eve of the holidays. 
This is, of course, inventory time when trade usually falls 
off. The very fact, however, that mines will close shortly 
until after the holidays will cause a reduction in the stocks 
on hand and tend to steady prices. That the general out- 
look grows more cheerful is believed to be plain enough from 
the news from Pittsburgh that the H. C. Frick Co. has fired 
160 ovens at its Whitney plant, now operating aboutf¥60% 
which is e ted to operate at capacity within a few weeks. 
Steam coal later was in better demand. Dealers arefen- 
couraged by larger operations at the steel mills. Anthracite 
was in moderate demand. 


COPPER was in good demand and higher at 14% to 
145%c. for electrolytic spot. A large tonnage was reported 
sold for February shipment to a Pittsburgh consumer. Late 
last week a large tonnage was bought by large consumers. 
The American Steel & Wire Co. is said to have taken 4,000,- 
000 pounds and the Western Electric Co. 3,000,000 to 
4,000,000. A similar quantity was taken by a large brass 
mill and also by a wire drawer. The American Brass Co. 
advanced copper and brass products 4c. on the 15th inst. 
Seamless tubing with the mom of copper tubing was 
marked up Mc. Copper and brass scrap was \% to \e. 
higher. The same company advanced copper, brass and 
bronze products 4c. on the following day. Seamless tubing 
and bare copper wire were included in this advance. Later 
on the market was firm at 145c., but the demand fell off. 
Consumers were not inclined to buy at that level. Some 
producers are said to have already sold their month’s quota. 
For shipment to the Middle West 14%c. is reported to have 
been obtained. The higher prices now obtained are stimu- 
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lating production, but no large increase in this direction is 
expected in view of the small labor supply. Output of cop- 
per by North and South American smelters and by mines 
producing cathode copper by bleaching methods direct from 
the ore was 108,724 short tons in November, according to 
the American Bureau of Metal Statistics, against 113,767 in 
October and 100,001 in September, the last preceding 30-day 
month. New supplies coming to refineries, including scrap 
in November, were 97,859 tons, against 103,247 in October 
and 90,835 in September. Copper coming to American 
refineries in the first eleven months of 1924 was 1,068,935 
tons. Production by Eastern smelterr in the United States 
was 10,703 tons; by Southwest smelters 32,561, and by 
Northwest smelters 31,623, making smelter output in the 
United States in November 74,887 tons as compared with 
81,003 in October. Canadian smelters in November pro- 
duced 1,928 tons of blister, and Mexican 79,515 tons. making 
a total North American output of 79,515, against 85,885 
tons in October. In September the production in the 
United States was 74,390 tons and in North America 78,633 
tons. 

TIN advanced to 55%e. for spot on stronger London 
rices of late. Early in the week higher sterling had its 
influence. And while the market is described as quiet, 
large quantities were reported taken by consumers. Tin 
plate was in good demand both for export and domestic 
account. On the 16th inst. 100,000 boxes of tin plate were 
taken by the Texas Co. J ater the price fell in sympathy 
with a break in London prices, lower sterling and adverse 
statistics. For the first half of the month shipments were 
very heavy. The deliveries for the month are expected to 
exceed 8,000 and an increase of nearly 3,000 tons is looked 
for in the visible supply for December. Spot here 55 Yc. 


LEAD was advanced $7 per ton to 9.35c. by the American 
Smelting & Refining Co. This was met by a similar advance 
by the St. Joseph Lead Co. which is now quoting 9.10c. 

ederal, Ill. In the outside market business was reported 
done at 10c. New York. East St. Louis was quoted at 9.10 
to 9.75¢e. There was a good demand from paint and cable 
eeeeeeneee. Storage battery business has fallen off of 

ate. 

ZINC, early in the week, advanced $4 per ton. East St. 
Louis was quoted at 7.50 to 7.55¢e. and New York 7.85 to 
7.90ce. Higher London cables a good demand and the fav- 
orable statistical position were influential factors. Zine ore 
rose $3 per ton to $50 in the Joplin district. Later on the 
market  sendlome easier when the demand fell off. East St. 
Louis was 7.42% to 7.45e. and New York 7.77% to 7.80ce. 
But late in the week there was an advance to 7.45 to 7.50e. 
East St. Louis on indications of an impending shortage 
abroad. Business was quiet. 


STEEL has been in fair demand and firm, with operations 
at 80% of capacity. Consumers show a disposition to take 
hold on a larger scale for the first quarter of 1925. The 
rise of wages in the Connellsville coke district of 20% must 
necessarily affect steel. Automobile concerns are buying 
more freely. It seems that a manufacturer of car frames 
and automobile stampings has just ordered 50,000 tons 
of light plates, sheets and strips for the first half of 1925 
delivery. Also there were considerable calls for rails and 
ears. December trade has been better than usual. Latterly 
here and there buying has fallen off somewhat, as usual 
towards the close of the year. But stocks have become 
depleted. In the last two weeks contracts for tin plates 
have been large Some look for a big year in 1925 in this 
branch. Contracts from can companies completed or about 
to be completed for the first half of 1925 are said to total 
about 560,000 t ns. Western tin plate mills are largely sold 
ahead for the first half. A somewhat larger demand has 
ooo teeny from oil pipe lines. Chicago is doing a ggod 

usiness in finished steel and Pittsburgh specifications are 
larger than recently. The number of active blast furnaces 
is increasing. In a word, the outlook for 1925 is promising. 
Orders were received to blow in blast furnace No. 1 of the 
Carnegie Steel Co. at Farrell, increasing production to 
100%. The stack will be lighted Saturday: the skelp mill, 
idle since March, will be ordered on soon. Employment will 
be afforded several hundred more men. With the starting 
of the Carnegie furnace there will be 7 out of 12 in blast in 
this district. Pittsburgh wired: ‘‘MeKeesport Tin Plate 
Co. participates in orders for 140,000 boxes tin plate by 
the Standard Oil of New Jersey for the manufacture of tin 
cans for export. The American Sheet & Tin Plate Co. has 
an order from Continental Can Co. for 50,000 tons, or 
1,000,000 boxes, of tin plate for delivery first half of 1925. 
The price approximates $5 25 a box, contract being valued 
at $5,250,000.” 


PIG IRON has been firm with a fair demand at prices 
$2 50 higher than they were a month and a half ago. And 
costs of production are beginning to rise. Independent coke 
operators in the Connellsville district have advanced wages 
20%. It is supposed that coke will be raised 75 to $1 25 
per ton on the strength of this. The advance in pig iron itself 
since the election is considered moderate. In the Middle 
West quotations have latterly risen 50 cents per ton. There 
is an inquiry from radio companies for 100,000 tons. In 
some parts of the country the demand is only moderate. 
But the undertone is firm. Chicago is having a brisk trade. 
Pittsburgh shows more life. There are said to be inquiries 





pending in Cleveland for 100,000 tons. At Chicago 20,000 
tons of basic iron were taken. The outlook for 1925 is 
considered good. 


WOOL has been quict but firm here with fine Australian 
at the highest of the season. There have been no strikin 
features. The better sorts are said to be scarce. Woo 
dealers criticize a statement attributed to wool manu- 
facturers that 21% years’ supply is hidden away. The rail 
and water shipments of wool from Boston from Jan. 1 1924 
to Dez. 11 1924, inclusive, were 162,347,000 lbs., against 
143,021,300 lbs. for the same period last year. The receipts 
from Jan. 1 1924 to Dec. 11 1924, inclusive, were 301,049,700 
Ibs., against 407,266,000 for the same period last year. 
Recent Boston quotations are as follows: 

Ohio and Pennsylvania fleeces: Delaine, unwashed, 70 to 72c.: 4% blood 
combing, 69 to 70c.; % blood combing. 69% to 70c.: fine unwashed, 58 to 59c.;: 
Michigan and New York fleeces: Delaine unwashed 67 to 68c.; % blood 
unwashed, 67 to 68c.: % blood, 68 to 6%.: \% blood unwashed. 68 to 69c.; 
fine unwashed, 57 to 58c. Wisconsin, Missouri and average New England: 
% blood, 65 to 6fic.; % blood, 66 to 67c.: 4 blood, 66 to 67¢. Scoured 
hasis: Texas, fine 12 months (selected) . %1 79: fine 8 months, $1 50 to $1 52; 
California: Northern, $1 60 to $1 62; middle county. $1 49 to $1 43; South- 
ern. $130. Oregon: Eastern No. 1 staple. $1 40 to $1 65: fine and fine 
medium combing, $1 50 to $1 55: Eastern clothing, $1 45 to $1 50; Valley 
No. 1. $1 40 to $1 45: Territory Montana and similar: Fine staple choice, 
$1 45 to $1 70: % blood combing, $1 50 to $1 55: % blood combing, $1 30 to 
$1 35: 4% blood combing, $1 15 to $1 25; Pulled: Delaine, $1 65 to $1 70; 
AA, $1 60 to $1 65: A supers, $1 40 to $1 45: mohairs, best combing, 85 to 
90c.: best carding, 75 to 80c. 

Boston wired: “‘While the wool market is somewhat quiet, 
sales are being consummated at recent quotations. Domestic 
fleece wools are firm at the high range of values recently 
established. Michigan delaines have sold from the country 
at 65c. in the grease delivered East. About 50,000 lbs. of 
this quality moved at this price. Territory staple wools are 
also firm. 'Three-eighths and quarter-blood stock in par- 
ticular seem to be quite low and held at a high range of prices. 
Reports from New Zealand to-day indicate that in some in- 
stances prices on about all qualities are about 1d. lower com- 

ared to the Napier sales.” At Melbourne on Dec. 11 8,500 

ales were offered at the Australian sale, of which 6,000 were 
sold, with America and Japan competing sharply for best 
wools. They were at the highest prices of the season. Top- 
making sorts were irregular with virtually all withdrawals 
confined to these. In London on Dec. 12 the wool auctions 
closed with keen bidding and an excellent demand up to the 
last. Compared with the last series in October practically 
all prices closed higher. Merinos and Capes were par to 
5% above last October, fine crossbreds were up 5%, medium 
and coarse grades 15 to 25%, and Puntas and Falkland 
Islands 7144 to 10%. The home trade bought 57,000 bales, 
the Continent 56,000 and American buyers 2,000. The 
— was 24,000. On Dec. 12 prices were firm. De- 
tails: 


New South Wales, 2,551 bales: scoured merinos, 36 to 53d.: crossbreds, 
26 to 39d.: greasy merinos, 20 to 36\%d. Queensland, 3,599 bales: scoured 
merinos, 60 to 74d.; crossbreds, 52 to 66d.; greasy merinos, 29 to 45d.; 
crossbreds, 22 to 364d. Victoria, 1,641 bales: scoured merinos, 50 to 64d.; 
crossbreds, 34 to 5ld.; greasy merinos, 21 to 42d.: crossbreds. 21 to 35d. 
South Australia, 331 bales: greasy crossbreds, 20 to 25d River Plate, 
400 bales: greasy merinos, 20 to 36d. West Australia, 142 bales: greasy 
merinos, 20 to 29d. Punta Arenas, 2,413 bales: greasy merinos, 22 to 34d.; 
crossbreds, 20 to 28d. New Zealand, 3,182 bales: scoured crossbreds, 
21 to 42d.: greasy crossbreds, 19 to 28%d. Canes, 666 bales: greasy 
merinos, 20 to 35c.; crossbreds, 19 to 28d. Peru, 194 bales; greasy cross- 
breds, 18 to 26d. 


London cabled Dec. 15: “‘The present wool auction series 
at Sydney will close on Thursday, according to Australian 
advices. Super and good fleeces and best skirtings were 
strong to-day. Prices in merino crossbreds are at par with 
highest levels of the year. Heavy wools are irregular and 
seconds, topmakers’ and faulty 5 to 10% below November 
prices. Merinos held up to 514%4d., merino lambs 42d. and 
scoured 65d. At Liverpool on Dec. 12 East India wool 
auctions closed firm and unchanged, but compared with 
November white Jorias ended at 10% advance. 

Wellington cabled on Dec. 16 that New Zealand growers 
were hurrying wool to the market because the season is likely 
to be brief if the weather is good for early shearing and in 
anticipation of a good yield of new wools. Seeds are likely 
to be prevalent in wools offered at later sales. Monday, 
Dec. 15, sales at Wellington closed firm with 28,000 bales 
sold of the 35,000 offered. British and Continental competi- 
tion was irregular and American demand confine to cross- 
breds. Selections had little merino. Prices on average to 
super-crossbreds were: 56-58s., 29 to 35\4d.; 48-50s., 24% 
to 29d.; 44-46s., 21 to 25'4d.; 36-40s., 18 to 21d.; 50-56s., 
26 to 31d.; 46-48s., 221% to 27 Y4d.; 40-44s., 19 to 234d. At 
the close of the sales on Dec. 16 prices on all fleece wools 
were shown to be 3d. lower on 46-50s., as compared with 
the Nov. 17 series, 40-44s. about 2d. to 244d. lower, and 
36-40s. 1d. to 114d. lower. 

At Timaru on Dec. 18, 12,000 bales were offered and 
11,300 sold. Demand not very urgent. Prices fell 5% as 
compared with Wellington levels on Dec. 15. At Sydney on 
Dec. 18 the final series of the year closed with topmaking 
descriptions firm but superfine merinos 5 to 74% lower. 
The next series will commence on Jan. 12. 


COTTON. 


Friday Night, Dec. 19 1924. 
THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
330,647 bales, against 333,821 bales last week and 376,752 
bales the previous week, making the total receipts since the 
Ist of August 1924, 5,616,904 bales, against 4,479,315 bales 
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for the same period of 1923, showing an increase since Aug. 1 
1924 of 1,137,589 bales. 


























cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts 


on the Canadian border are always very slow in coming to hand. In view, however, 
















































































pa for tke month of November the exports to te Dentinn ihe piesont esos ae 
; oa Sat. 2 , 1 re) ovember the expo to the Dominion the present season ve 
7 eipts at Sat Mon. | Tues. | Wed. | Thurs.| Fri. | Total been 10.853 bales, tn the corresponding month ofthe ore eding 8 i exporta 
eston..____ ¢ ‘ es. or the four months ending Nov. ere were ’ 
Texas Clty. A ines 16.169 19.528 37.000 18.876 wate 15-308 128.487 bales exported, as against 52,079 bales for the corresponding four months of 1923. 
bene , -~--| 49594] 777777 . ce . 
New Orleans.2-~| 11°749| 16/283] 15.386] 14°302| 11.65i| 12,587| 76'343 | .12 addition to above exports, our telegrams to-night also 
Mobile. -. a oe 655 191} 1,290) 1,045) 1.405 442 5.028 give us the following amounts of cotton on shipboard, not 
Savannah__-__-| 2,620| ~4,943| ~ 2.232| ~ 1.373] ~ 2.584) ~ 2.908) 16.660 cleared, at the ports named. 
Wineetoa----| 2604) at) Maal taal tame) nig 84h on 
a ° ’ ’ 7 — 
Norfolic.- °<=227 $.401| 4,915 5.346 2,100, 4:173) 4,789) 24.733 So ERNE, HE 
hbastiel Gakenacaat  °Ciitamaka © aa déieiee Great Ger- | Other | Coast- Leavi 
ae Nari: econ lll: fae aes: GSR. 253] 223] Dec. 19 at— |Brilain.| France.| many. \Cont'nt.| wise. | Total. | Stock” 
Totals this week_' 43,054' 46,004! 64,166' 89,685' 38,627' 49,111'330,647 Galveston 7s 13,231) 8,700) 10,000) 23,500) 8,000) 63,431 564.7 
The following table shows the week’s total receipts, the Savannah ----| "| *°719) $000] °1'300| 12001 ° 2800 oh 
total since Aug. 1 1924 and stocks to-night, compared with Chas igeton esal <0] see ----| Q@44 944 36.017 
last year Mobile -....... BSP . conc... aun, BAGEL. cand Ee: oe 
: Naples ed Aa ae oe were. pS a}. ----| 110,851 
Other ports*_._| 5,000) --.-| 1,500} 2,000} ----| 8,500) 238,358 
1924. 1923. Stock. Total 192 
aeutine ‘0 4._| 41,196] 10,419] 16,688 60.539 11,066 139,908 "$8848 
os Total 1923_-_| 41,254| 11,279] 18.432] 38,498] 14,301|123.764 ’ 
Dec. 19 ae Sines Ane one Since Aue 1094. 1923. Total 1922-_' 30,007| 22'720| 21:122 61550) 15,400) 150.799 $08: 
Galveston._____- 126,437|2,521,016| 77,449|2,149,793| 628,145] 325,216 * Hetimated. 
Texas City._.-_- 7,220| ' 28.368 445| ' 18,063) 17,354 1,092 
Plousten « - ~~ -- -- 333| 955,134] 51,034; 744,116) -.....| ---.-- Speculation in cotton for future delivery has been some 
New Orleans... --| 76,543|1,130,003| 50,780| 716,12i| 416,676] 271,440 | What more active at times owing to buying for a rise by Wall 
Gut ennced’ saa’ Caneanl Saaleait alba oti Gellies Street, uptown and Chicago operators. Some big interests 
eitle..--------| 5.058 90.548) 2.575 33.998 18,719) 3.460 | have on different days bought anywhere from 20,000 to 
Jacksonville - - . -- sled Rp ett 1,644 965 2,898 | 30,000 bales of March of May. Japanese interests have also 
Savannah -- ----- 16.660 411.740 7,609 249,666 78.934 7 bought freely, mostly of March. And prices advanced, Trade 
Charleston... .. 10.421| 133.219] 5,362| 136.254 37,861) 42,601 ma eg have bought. Spot houses as they sold the actual 
WO... ~- er eee eee eee eee ee cotton bought in their hedges here. Also, mills have been 
Wilmington -___- 6,319} 72,100) 2,067 7,971| 13,768| 34,217 . ’ 
Norfollc--------| 24,783) 221,450) 13,782 296.827 110:851| 80.073 — ene. This has - a sustaining power Len 
MER EOE, GBel cece] = anceesl cccees] ccosesl carsesl .cacsss the market for weeks past. horts became nervous an 
Boston *-------|  -7aq|_18:309) 1-018) 4-822) 208.987) 138.898 | covered, as they found contracts rather scarce. American 
Baltimore _ _ ____- 223 15.004 926 4.547 1-340 2-812 cotton is considered to be relatively cheap. It has been some 
aegeie.. .... Aun RE... Tho . : llc. below a year ago on the January delivery, whereas some 
| 330 647 5,616 ,904!214,353 4,479,315'1,538 ,023'1,012,164 | India, China and Egyptian cotton has been higher by any- 


In order that comparison may be made with other years: 
we give below the totals at leading ports for six seasons: 



































Receipts at— 1924. 1923. 1922. 1921. 1920. 1919. 
Galveston___._| 126,437) 77,449) 41,557) 62,881] 62,738) 69,148 
Houston, &c-. Be 1,034 37,214 213 13,411 32,397 

New Orleans. 6,54! 50,789} 29,163) 25,847) 53,754) 32,721 
Mobile - ..--- 5,028 2.578 1,681 2,159 5,233 4,995 
Savannah ____ 16,6 ,609 5,867 15,846] 12,977) 28,102 

i sett gamiaew RR Ro 250 200 2,000 
Charleston - -- 10,421 5,362 3,761 3,697 2,817 7.728 
Wi m.. 6,31 ,067 1,430 3,268 3,354 5.060 
Norfolk. ____- 24.733 13,732 9,257 13,224 11,265 11,520 
spore TS BRE es Pe ae ee ee ee 29 

others. ___ 8,173 3,491 6,996} 14,203 2,401 1,513 
Total this wk_| 330,647| 214,353) 136,866) 141,588) 178,079) 195,242 
Since Aug. 1_ _'5,616,904'4,479,315'3,894 ,834!3 317 ,811'3,288,986'3 588,106 





The exports for the week ending this evening reach a total 
of 318,976 bales, of which 133,672 were to Great Britain, 
49,221 to France, 65,892 to Germany, 25,103 to Italy, 
11,234 to Japan and China and 33,854 to other destinations. 
In the corresponding week last year total exports were 257,572 
bales. For the season to date aggregate exports have been 
3,960,371 bales, against 2,624,562 bales in the same period 







































































of the previous season. Below are the exports for the week. 
Erported to— 

Week Ended 

Dec. 19 1924. Great Ger- ; Japan | 
Ezports from— _ |Britain.| France.| many. | Italy. Russia.’ &China’ Other. | Total. 
Galveston -...-- 39,931] 30,934) 23,421) 19,012} _....-| -..--- 26 ,539/| 139,837 
Houston __.--.-- 19,221] 11,221) 17,430} 1,550) _..-.-- 2,675| 2,352) 54,449 
New Orleans...| 35,150} 6,386) 17,778) -..---| ------ 1,901| 4,473) 65,688 
a neg sins ogee t 500) Taba bek on pabel aeensck Beamiel béeeel 500 
Pensacola... -.-- 4 DOE cacecel woscdel Bete ed atansel becker 570 
Savannah -----_- EE & dems OSE 2 ccnsal abdewal sheeesl Santen 13,225 
Charleston - - - -- ME thonabt wichbhh dcieakl 2oendbbkdenah coker’ 7,240 
Wilmington _..-| 11,066) ......| -..--- te Re ere 14,116 
Norfolk. __...-- RE see ck at's cawde | dettbel wooded Sbb ast) Dueoage 4,600 
New York___.-- 4,243 a Sie Be wcccaal ane 390| 7,303 
i tt Cl éakeasl sopakel Code eeE soceceh shaped 100; 3,165 
San Diego----.-- ee PS ae ee eee ee 1,625 
We bebbiel Cdssasl Ciba cicuwal connee 6,658) .....- 6,658 

} 

... Sse 133,672) 49,221) 65,892) 25,103) _..--.- 11,234) 33,854/318,976 
Total 1923..... 140,720) 35,504! 27,219) 20,838) __.._- 11,947| 21,344/257,572 
Total 1922-.-..-.- 30,182' 32,969! 32,916' 1,749' _.___- 18,783! 16,287'132,886 

From. Exported to— 

Aug.11924t0 
Dec. 19 1924.| Great Ger- Japan 
Exports from-\ Britain. | France.| many. | Italy. | Russia.|&China| Other. Total. 
Galveston...| 451,242'234,497|287,251|127,951| 21,000| 149,622 222,002/1,493,565 
Houston.._-| 307,394|195,973|/220,949| 75,226) 27,500 ,370| 78,579) 941,991 
Texas City_- ot, ees a Pe a ea eer ae 16,794 
New Orleans| 212,958) 43,938'108,548| 68,050) 4,795) 50,272) 50,688| 539,249 
Mobile -- --- 12,314 11,698 ae Pana 700 25,227 
Jacksonville - Pt dpsed padhodl eobeval son otek eavunka 60 609 
Pensacola - -- 5,461 Sl scchsel 4h0see) baobe 200 6,341 
Savannah --- 99,418; 6,351/113,381| 1,880) -...-- 9,200; 5,243) 235,473 
Charleston - - 45,818) ....-.- DE neseeel enthaa 8,000) 5,726 84,908 
Wilmington ft ae Dee: OROOl eaaseel sacnanl a6eben 52,816 
Norfolk. ---- 44,426) -.-.-- ) ) ae rae 300 400 83 ,097 
New York..| 116,754) 27,301) 76,519) 27,662) __..--. 10| 40,837) 289,083 

ae PEE ne s0ssT Uamerel boenenl dccocal beesen 2,390 5,418 
DE io8  sbetenh secpss DUE sectaal acceded o6¢rnel ctsenn 38 
Philadelp 329 52 4 Del etecuel oceece 124 559 
Los Angeles 22,061 em Pye pea 10 ,325 104 32,890 
San Diego--. tl wsediael sheceel odpeasll anup am tt ¢eedee 9,542 
DP punter aconeal Ressogl wandsel sees 84,961) ....-- 84,961 
PORt 68 | cadb bel tebbned edeccul miewabl vntdba 57,695 115 57,810 

Total. ...-. 1,360,520 509,092 915,857)|307,084| 53,295/407,355|407,168/3,960,371 
Total 1923-_.|1,093,009 437 892/553 ,906 258,282 50/332 ,058'311,847|2,987,044 
Total 1922..' 855,163'421,574'491 ,038'236 ,997 290'261,716'357 ,784'2,624 562 

















NOTE.—E£zports to Canada.—It has never been our practice to include in the 
above table exports of cotton to Canada, the reason being that virtually all the 
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where from 1 to 14%c. than at the corresponding time last 
year. Within a very short time Egyptian advanced 10c. in 
Boston. A virtual Egyptian corner has been reported there. 
It is said that in some cases as high as $500,000 has been paid 
as a penalty to substitute American for Egyptian cotton, in 
contracts entered into some time ago with certain interests. 
Alexandria stocks have been smaller than a year ago, al- 
though the crop of Egyptian is larger than that of 1923. But 
it looks as though there had been a good deal of overselling 
of Egyptian, followed by a bad pinch as sellers sought to 
cover. Furthermore, New York prices have been out of line 
with New Orleans prices by something like 90 to 100 points. 
That is to say New Orleans has been unduly high or else 
New York has been unnaturally low. Beyond all that Amer- 
ican cotton as a relatively cheap article is beginning to at- 
tract more attention, especially abroad. Exports are stead- 
ily mounting and before long, judging from present appear- 
ances, will be 1,000,000 larger than at the corresponding time 
last year. On Wednesday the total reached some 137,000 
bales. Latterly some 42 steamers have been awaiting car- 
goes, partly cotton at Galveston alone. The quantity on 
shipboard recently published by the “Chronicle” has at- 
tracted not a little attention as presaging continued good 
exports, especially from the Southwest. As for the basis, all 
sorts of stories are in circulation. One striking instance may 
be cited among many too numerous to mention here. That 
was the case of a lot of 13-16 to 1% middling to strict low 
middling sold at New Orleans, it is said, at 1,100 points over 
May, claimed to be the largest on record with the exception 
of a few instances during the war. Reports are numerous 
from Arkansas, Texas, the Memphis district, Georgia and 
elsewhere of the best basis current for the season. It is said, 
too, that unsold stocks in many of the interior towns were 
small. In Georgia, according to some reports, the demand 
was confined to good staples and better grades, which were 
scarce and high, while medium grades and shorter staples 
were not so much wanted. Some of the farmers were said 
to be holding back for 25c. Worth Street was more active 
at one time and it was announced on Wednesday that within 
a few days the sales of print cloths in that district had 
reached at least 150,000 to 200,000 pieces. Manchester was 
also reported more animated, both for yarns and cloths, espe- 
cially cloths. And although Fall River was quiet, prices 
there were said to be firm. Apart from all this, the influence 
of the sharp advances in stocks and grain was at times very 
apparent. A big jump in coffee prices did not pass alto- 
gether unnoticed. Bullish interviews by well-known finan- 
ciers and merchants had a certain effect. People think that 
after the turn of the year things are going to improve. West- 
ern trade reports are very favorable, with the farmer getting 
far higher prices for his crop than he ever dreamed of at the 
opening of the year. The value of farm crops this year is 
put at $9,479,902,000, or $753,013,000 more than in 1923 and 
$1,663,882,000 above the total of 1922. Naturally, this 
means a large increase in buying power. There are many 
who believe that it is bound to tell in the trade of 1925, 
especially as American cotton is cheap. Egyptian is 25c. 
higher than American, as against only 10c. highe a year ago. 

On the other hand, however, speculation has latterly fallen 
off. The technical position has been weakened by an elim- 
ination of a good deal of the short interest and a consider- 
able long account has been built up. Large operators have 
been buying. Everybody has been talking in a bullish strain. 
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And just ahead is the ginning report, to-morrow. Some have 
an idea that the total will be larger than has been generally 
estimated. Tentative estimates on the subject have been | 
around 12,600,000 bales. That would show a smaller total | 
for the first half of December than in a like period last year. | 
But the favorable weather for the first half of December | 
suggests to some that the total in the Census Bureau report 
of to-morrow may be unexpectedly large. On Thursday the 
market fell back into something like its old lassitude. Liv- 
erpool’s prices were disappointing. London, the Continent 
and even Bombay were selling in Liverpool. Bullish feeling 
was less aggressive. It was even said that not a few of the 
Liverpool trade look for lower prices. Also, it is suggested 
that after the heavy exports and buying of late it may very 
well turn out that the December engagements for foreign 
markets have been largely filled. Worth Street became less 
active late in the week. Fall River was quiet. These things 
seemed to offset an increase of business at Manchester. 
Liverpool’s spot sales continued small. Hedge selling here 
was persistent even if it was not very large. Pre-holiday 
liquidation, even a week ahead, was something of a feature. 
Liverpool sold, and at times Wall Street also. Big operators 
seemed to have withdrawn from the market. To all appear- 
ances they had taken on their lines and were awaiting de- 
velopments. Egyptian cotton fell in Liverpool equal to 100 
to 110 points. It is true, on the other hand, that the trade 
continued te buy. Mills were calling and spot houses were 
covering hedges as they sold out spot cotton. The scarcity 
of long staple cotton was still complained of. That is one 
reason for the recent strength of Egyptian cotton. But spec- 
ulation, which had been more active for a few days, died 
down. It took very little selling to depress prices about 25 
points on Thursday. Spot markets on that day fell 20 to 3 
points, with less business. 

The domestic consumption for November, as announced 
on the 13th inst., seemed to some disappointing. It was only 
492,233 bales, against 532,629 in October and 531,631 in No- 
vember last year. The total to Nov. 30 was 1,817,533 bales, 
against 2,048,913 for the same period last year. Stocks in 
warehouses and compresses on Nov. 30 were 4,914,219 bales, 
against 2,224,854 on Oct. 31 and 3,770,542 on Nov. 80 last 
year. These figures were in a measure neutralized by the 
fact that manufacturing establishments on Nov. 30 held only 
1,046,612 bales, against 1,438,813 on the same date last year, 
though the total, to be sure, on Oct. 31 this year was only 
730,656 bales. So that in a month mill stocks had increased 
some 315,000 bales. The number of active spindles on Nov. 
30 was only 31,789,876, against 34,101,452 on the same date 
last year, though as partial compensation it showed a note- 
worthy increase compared with 31,078,804 on Oct. 31 this 
year. 

To-day fluctuations were irregular, but in the end showed 
a slight advance for the day. This despite an unexpectedly 
large increase in the world’s visible supply, some decrease 
in the world’s spinners’ takings and perhaps a rather more 
hesitant note in the spot markets, although they were in the 
main strong and the basis was still reported inflexible, 
especially on staples. But Fall River’s sales for the week 
were estimated at only 20,000 to 22,000 pieces of print cloths. 
Liverpool cables were rather disappointing. The South was 
a steady seller of hedges. And there was enough local, Wall 
Street and Western selling to keep an advance in check. 
Yet at one time prices were somé 20 to 22 points higher. For 
Manchester was more encouraging. It is doing a larger 
trade with the Far East and Near East. In its American 
department mills are working close to full time. Liverpool's 
forwardings to spinners were the largest for this week for 
several years past, i .e. 84.424 bales. Points in Georgia re- 
ported a good demand for spots. Similar reports came from 
the Memphis district and other parts of the belt. Prices, to 
be sure, were either unchanged or only about 5 points 
higher for the day. World’s crops this year were estimated 
at 19% larger than those of last year, including an increase 
in the United States of 23%. But mills continue to buy here. 
Worth Street was said to be doing more business than is 
generally known. Stocks and wheat were higher. Exports 
make a good showing. They cross the 4,000,000-bale line. 
On the whole the market acted not so badly, considering the 
relapse of the speculation into something like its old dulness. 
For the week there is a net advance of 34 to 38 points on this 
crop and 64 points on October. October, by the way, is be- 
ing bought on the idea that the next crop is not likely to be 
as large as this one; that the South is not likely to plant a 
big acreage with food so dear and the inducement to diver- 
sify crops so much greater than they were a year ago. Be- 
sides, many doubt whether the South will have the amazing 
good fortune that it has had this season in avoiding the 
weevil. Middling closed at 24c. on the spot, showing a rise 
for the week of 30 points. 


The official quotation for middling upland cotton in the 


New York market each day for the past week has been: 


Dec. 13 to Dec. 19— Sat. Mon. Tues. Wed. Thurs. 
Middling upland 23.60 23.90 24.00 24.25 24.00 


NEW YORK QUOTATIONS FOR 32 YEARS. 
.11916 17.80c. 


Fri. 
24.00 
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tk UTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





F 


Monday, Tuesday, | wednesday, Tiday, 
Dec. 19. 


Dec. 15. | Dec. 16. Dec. 17. 
| 


Saturday, 
Dec. 13. | 


Thursday, 
Dec 18. 





Dec.— , 
42-23.75|23.58-23.80/23.50-23.70 23.40-23.67 
45 23.54 


Range -. 
Closing 

January— 
Range - . |23 .04-23.31/23 .07-23.52 
Closing .|23.15-23.19|23.49-23 .52|2 

February — | | 
Range..|—- — —|23 .95-23 .95|— 
Closing .|23.35 ——|23.75 

March— 

Range - |23.46-23.70|23.47-23 .93|23 .95-24.27 |24.08-24.33 

‘ oe £6-65.56,59.90-05.55 enti pecinets 


23 .08-23.19|23.00-23.43 


| . —— 


| 

5-23 .87 |23 .65-23 .92 ;23 .55-23 82|23.45-23.78 

5-23.58|23 82-23 85/23 .55-23 60/23 .62-23.63 
| | 


23.42-2 
23 .09-23 .10| 23 .43-23 .43 |23.46-23.49|23.74 ———|23 
| | 
23 .55-2: 
3.55-2 


5 
5 


23.77 ——|23.81 — 


(23 98-24 27/23 .84-24.19 
2398-24 .00|24.01-24 04 


|23.70 


| 

24.15 ——|24.19 — 
24 .33-24.65|24.22-24 54 
24.33-24 .36 « -37-24.42 


— am — a=» ox | —_— —_— | —_— —_ 
23.72 ——|\24.09 ——\24.14 —|24.43 conned 
| 
_|23.83-24.07|23.83-24.29|24.32-24.63/24.47-24.70 
-|28.90-23.91)24.27-24.29|24.32-24.35|24 61-24 65 
| 
ae ees ee 
23.98 ——|24.33 ——\24.39 —|24.69 camel 
_|23.98-24.22|23.99-24 .42|24.47-24.78|24.61-24.79 
24.06 ——|24.39-24 40|24.47-24.50\24.77 —— 
August— | | 
Range _. 
Closing - 
Sept .— 
Range _. 
Closing - 
October — 
Range - . 
Closing - 
Nov.— 
Range _. 
Closing 


24.42 ——|24.44 seam 
24 .52-24.72|24.40-24.72 
24.55-24.55/24 .52-24.56 


24 .30-24 .30|— 
24.10 ——|24.07 


| 
24.15-24.15,— — — 
24.40 ——|24.15 ——|24.20 —— 


24 04-24 .28)23 95-24 .20|23.85-24.18 
24-18-04.23)38.96 ——|24.00-24.01 


24.45 — 
24.25-24.25 


23 74 


24.15 —— 
24.25-25.25 
24.10 —— 


23 .85-24.10 
23 .87-23.89 


24 .07-24.07 
24.07 —— 


——|24.07 — 
23.60 — 24.05 — 
23 .28-23.40|23.24-23.85| 
23.33 ——|23.79 














oat site oa 24.25 ——'24.00 ——'24.05 —— 








Range of future prices at New York for week ending 
Dec. 19 1924 and since trading began on each option. 





Option for Range for Week. of Option. 
28 1924 
28 1924 
20 1924 
28 1924 
4 1924 
28 1924 
2 1924 
6 1924 
14 1924 
16 1924 


Range Since Beginning 





1924__|23.00 
1925__|23.04 
1925__|23.95 
1925 

1925-. 
1925__! 
1925. 

1925. -| 
1925_. 
1925__ (24.15 
1925__'23.24 
1925__'24.07 


Dee. 
Dec. 


Dee. 
Jan. 
Feb. 
Mar. 
April 
May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov 


Dec. 15|23.80 
Dec. 13|23.92 
. 16|23.95 
. 13|24.33 


Sept. 
Sept. 
Oct. 
Sept. 
Bept. 
Sept. 
Sept. 
Sept. 
Oct. 
Oct. 
Nov. 
Dec. 


16 1924/29.10 
16 1924|28.98 
25 1924|25.60 
16 1924|29.06 
4 1924|24.18 
16 1924|29.15 
11 1924/25.55 
16 1924'27.50 
24 1924 24.78 
15 1924/24.25 
' . 1 1924/24.82 18 1924 
_ 1624.07 _ 16 24.07 16 1924.24.07 16 1924 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 

Dec. 19— 1924. 1923. 

Stock at Liverpool 522.000 


Stock at London 
Stock at Manchester 


July 
July 
Aug. 
July 
Sept. 
July 
Oct. 
Aug. 
Nov. 
Dee. 
Nov. 
Dee. 





1922. 
5,000 
63 ,000 





Total Great Britain 
Stock at Hamburg 
Stock at Bremen 
Stock at Havre 
Stock at Rotterdam 
Stock at Barcelona 
Stock at Genoa 
Stock at Ghent --_---- 
Stock at Antwerp 





374,000 

Total European stocks--------1,000,000 
India cotton afloat for Europe... 79,000 
American cotton afloat for Europe 926,000 
Egypt. Brazil,&c.,afloatforEurope 148,000 
Stock in Alexandria, Egypt 271,000 
Stock in Bombay, India ,000 
Biock th W. ©. SOUS... .....--- } ‘ 
Stock in U. S. interior towns. - --1,558,37 ° 
U.S. exports to-day 


Total Continental stocks 














3,840,781 


338,000 
5,000 
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Total visible supply 5,846,402 4,546,081 5,266,781 
Of the above, totals of American and othere descriptions are 
American— cs 

Liverpool stock 446,000 497 ,000 

Manchester stock 34,000 37 ,600 

Continental stock. --....------- 337 ,000 

American afloat for Europe 926 ,000 

Dl. as DS bine ccnnneoee 1,538 ,023 

U. 8. interior stocks... .-....-..-- 1,558,379 

U. 8S. exports to-day 
i 4,839,402 3,: 

East Indian, Brazil, &c.— 

Liverpool stock 

London stock 

Manchester stock 

Continental stock 

India afloat for Europe 

Egypt, Brazil, &c., afloat 

Stock in Alexandria, Egypt 

Stock in Bombay, India 
Total East India, &c.-.-.....-.- 1,007 ,GOO 
oN eo 4,839,402 
Total visible el at ahaa 5.846.402 

Middling uplands, Liverpool ---- 13.28d. 

Middling uplands, New York---- 4. 5 

Egypt. good Sakel. Liverpool - - - - 

Peruvian, ~~ 7 good, Liverpool_ 

Broach, fine, Liverpoo 

Tinnevelly, good, Liverpool ‘ : 

Continental imports for past week have been 73,000 bales. 
The above figures for 1924 show an increase over ‘ast week 
of 243,788 bales, a galn of 1,300,321 from 1923, an increase 

of 579,621 bales from 1921, and a falling off of 410,066 

bales from 1921. 

AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stock to-night, and the same items for the 
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corresponding periods of the previous year—is st 0 out in 
detail below: 





Movement to Dec. 19 1924. Movement to Dec. 21 1923. 


























Towns. Receipts. { Ship- | 2. Recetpis. Ship- |‘ Stocks 
+ ments. ments.| Déc. 
Week.) Season. | Week. ao. re. Week. | Season. | Week. 21. 

Ala., Birming’m, 2,064 46,858 3, = 8 13 1,625; 23,707, 1,450) 10°286 
Eufaula - - - - - 461) 15,165 ‘512, 6,012 200) 5,449) 100} 2,100 
Montgomery. 1,649, 69,829, 2,997 | 24,090) 576} 44,760, 1,444) 16,255 

Man seces 1,138 59,479) 2,296) 23,944) 226 30,350 368) 7, 

Ark., Helena..| 2,215 54,888 2, 449, 23,430 547 7,514 904) 10,466 
Little Rock__| 7,938, 168,561 5,727| 47,851) 3,703) 91,891) 4,774) 45,143 
Pine Bluff...| 3,149) 114,617) 3, 577] 47,702) 7,131) 52,112) 5,174) 39,105 

a Albany - -. 26, hy. 26| 2,566) 28 2,032 2,270 

thens.-..... 2,643 .214, 1,275) 16,378; 2,775, 30,079} 3,381] 23,933 
Augusts.---| 61090, 162/360) 6°719| 64'462| 3:920 140:816) 8:387| 62°284 
woces ‘ 162,2 6, 462) 3,9: ° ° 
Columbus - - - 4,040, 41 ‘O14 4,283, 8,003; 3,391, 58, 610) 2,074) 20,173 
Renigaes 1,249 31,637 472, 10,040 683, 19,727 584) 9,082 
aa 1,630, 37,505, 1 208) 15,941; 1,260 27,154 1,175) 7,231 

La., Shreveport, 2,000; 89,000 4, 000) 32,000} 2,000! 100, 000} 36,000 

Miss.,Columbus, ----| 33,552 | 10,885) 934 17,933) 1,872) 8,625 
Clarksdale_._| 2,620) 103,371 4,790) 45,678, 1,772, 72,349) 1,625) 40,919 
Greenwood.-| 2, 633) 129,075, 6,922) 55,634! 2,097) 91,001) 5,387| 46,774 
Meridian. - - _| 51 33,670 741) 16,934) 288 10,175) 1,081) 8,195 
Natchez... - 1,195, 36,485, 2,149, 9,055 327, 28,625) 1,764) 9,831 
Vicksburg - .. -| 314) 29.735 795 13,527) 677, 14,796 3 9,311 
Yazoo City--| 138) 32,648 2,699 12,374) 124 18,709) 1,258) 12,268 

Mo., St. Louis_| 26,395} 322,443 26,100| 4,285) 28,212, 305,741) 28,083) 5,553 

nee 3,036} 28,167) 1,106) 13.209) 3.08 tt 3.288 “ 

ameon 648 5,009 500) 3 vy, 

Okla., Altus. | 12432 123,833) 11,353 28,976 | 7,593| 68,053) 6,679) 30,379 
Chickasha...| 6,783) 92,146 7,697| 13,073} 6,267, 50,873) 6,414) 13,683 
Oklahoma._-| 8,165, 107,419 7,831) 30,017) 6,921, 29,962) 2,367) 21,652 

ae 8,152} 103,153! 4,127) 34,792 et 084) 2 947] ia'ae! 

reenw --| 1,306) 11,696) 302) 5,962 291) 

ao 63,243) 710,674) 65,016 135, +505) 34,328 495, "312 38,968 124,611 

ashville....; -.- 703; 11, ee eee 

Texas, Abilene.| 3,3 49,592} 4,236, 2,154) 2,047) 56,434) 2,248) 2,975 
Brenham. --- 27( 16,592 280) 5,272) 65, 24,860) 172) 5,986 
a | 1,93 26,479) 969) 2,767) ---.| 37,763 1,006} 2,001 
Dallas_._..-} 11,114} 148,915, 14,304) 26,147| 5,819 99,495) 6,345] 19,649 
Houston - free 630)3 422 ,543/153,187665,553| 73,440 2,846,160,108,860369 ,263 
ae 3,827} 75,855) 4.704, 9,561 395, 73,475; 1,201) 4,502 
San Antonio_| 1,000, 64. 204) 8.854; 2,182 500' 49.966) ‘500| 1,000 
Fort Worth..| 9,213) 122,041) 8,551) 17,082) 1,160 74 310, 2,403) 6,526 








Total, 40 towns '387 0606 ,910,093'387 ,496 1558379 211,994 5,341,290 257,450'1 132917 


The above total shows that the interior stocks have de- 
creased during the week 7,385 bales and are to-night 
425,462 bales move than at the same time last year. The 
receipts at all towns have been 175,066 bales more than the 
same week last year 

MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 
































Spot Futures SALES. 
Market Market 

Closed. Closed. Spot. Contr't.| Total. 
Saturday -_-_-_|Quiet, 10 pts. dec__|Steady_____-.-- dba 7 sani 
phonday wit y, 30 pts. adv_|Very steady_-_- -__-| 3,700] 3.700 
Tuesday _.- Steady: 10 ts. adv. .|Steady.......-. par ‘ites onan 
Wednesday~ pts. adv_|Very steady__. aR: ai imi 
ursday —- ~~ 25 pts. ~~ we Barely steady _. ----| 1,000; 1,000 
Feasse uiet, unchanged | Poe soak sede eden 
ie A Pe ee ....' 4,700 4,700 
OVERLAND MOVEMENT FOR THE WEEK AND 


SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

















192 1923 
Dec. 19— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
pO Ee ee pee 26,100 310,640 28,083 309,974 
EES BE ES: 11,07 125,410 8,760 102,440 
ye BS eager sees ,826 12,377 756 All 
» = Rak ts 2,016 28,382 904 14,381 
Via Virginia pointe__........... 6,613 95 ,066 6,231 95,744 
Via other routes, &c.._........ 20,448 232,211 11,950 170,893 
Total gross overland____._.._- 68,073 804,086 56,684 699,853 
Deduct Shi ts— 
Overland to N. Y., Boston, &c... 383 44,774 2,839 28,279 
Between 4.2.2. RSE 708 11,023 720 11,588 
Inland, &c., from South.__..._-- 19,886 221,551 19,056 300,366 
Total to be deducted__.......- 20,977 277,348 22,615 440,233 
Leaving total net overland f_._---- 47,096 526,738 34,069 359,610 





* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 47,096 bales, against 34,069 bales for the 
week last year, and that for the season to date the aggregate 
pet overland exhibits an increase over a year ago of 107,128 

ales. 




















Closing Quotations for Middling Cotton on— 
Week ending 
Dec. 19. Saturday.| Monday.| Tuesday.| Wed'day.;Thursd'y.| Friday. 

Galveston. ____- 23.30 23.65 23.70 24.00 23.75 23.80 
New Orleans... 23.50 23.85 23.85 24.15 23.90 23.90 
kit A 23.00 23.35 23.35 23. 23.35 23.35 
Savannah -__-__- 23.41 23.75 23.80 24.10 23.83 23.87 

“SL 23.38 23.75 23 .56 23.88 23.56 23.63 
Baltimore. _.___ ae 23.50 23.75 24.00 24.25 24.25 
fg tape. 93.19 23.50 23.56 23.81 23.56 23 .63 

— esheodaal 123.25 23.50 23.75 23.75 23.75 23.75 
Houston .______ 23:25 |23:60 [23.65 {23.90 |23:70 |23.75 
Little Rock ~~ 7193. 25 23.50 23.50 23.75 23.50 23.50 
| ~ appease |22.40 22.70 (|22.80 23.05 22.80 |22.85 
Fort Worth....'.... 22.65 22.75 23.05 22.80 22.85 




















NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 


























Saturday, | Monday, Tuesday, |Wednesday,| Thursday, | Friday, 
Dec. 13 Dec. 15. Dec. 16. Dec. 17. Dec. 18. Dec. 19. 
December. |23.57 ———/23.92-23 .94/23 .96-23 .98/24.32-24.35|24.05 ———/24.00-24.03 
January -~.|23.46-23 .48|23 82-23 84/23 83-23 .85/24.15-24.16/23.88-23 .90|23 .87-23.89 
March. - . .|23.50-23.53|23 88-23 .90/23.92-23 .94/24.22-24.25/23 .95-23 97/23 .96-23.98 
we oben 23.75-23.76|24. 15-24. 19|24.22 ———|24.48-24.51/24.22-24 23|24.24-24.27 
° pre 23.88 ——|24.27 ———/24.32-24.34/24.59-24.61/|24.32-24.34/24.39-24.42 
arene... 22.97 ——|23.40-23.46|23.51-23.52|23.85-23.87|23.61-23.65|23.61-23.62 
‘one— 
Spot ...| Quiet Steady Firm Steady Steady Steady 
Options.! Steady ‘Very st’dy! Steady Steady Steady Steady 




















1924——_ 1923 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Dec. 19__--- 330,647 5,616,904 214,353 4,479,315 
Net overland to Dec. 19_.___---_- 47 ,096 526,738 34,069 59,610 
Southern consumption to Dec. 19.115,000 1,627,000 85,000 1 ,690,000 
OS 492,743 7,770,642 333,422 6,528,925 
Interior stocks in excess__._.-__- *7,385 1,376,133 145,828 862,026 
Excess of Geuthers mal mill takings 
over consumption to Dec. 1__- --.----. 353.760 -.....- 385,711 
Came into sight cues week... 435408 _ sisees GOr Bee § satanic 
Total in sight Dec. 19......6.- eccasve OS00 685 *scs-sc 7,776,662 
North. spinners’ takings to Dec.19 60,594 807,249 86,383 985,640 
* Decrease. 
UOTATIONS FOR MIDDLING COTTON AT 


OTHER MARKETS.—Below are the closing quotations for 
middling ‘cotton at Southern and other principal cotton 
markets for each day of the week: 





OKLAHOMA COTTON REPORT DECEMBER 1.— 
The State State Department of Agriculture, at Oklahoma, 
made ee on Dec. 9 its cotton crop report for that State 
as of Dec. 1 as follows: 

On the basis of facts available as of the date of Dec. 1, the Crop Report 
Board of the United States D« ep urtment of Agriculture estimates a to 
production of lint cotton - wf klahoma for the year of 19 4, of about 
1,450,000 bales of 500 pone gross. Last year the production was 656,000 
bales; two years ago 627,000 bales; three years ago 481,000 bales and fou) 
years ago 1,336,000 bales. The average production for the five years 191 

to 1914 was 1,014,000 bales; for 1915 to 1919, 803,000 bales; for 1919 t» 
1033. 823,000 bales and the ten-year average 1914 to 1924 was 838,000 

es. 

The United States Census Bureau shows 1,285,246 runningfbales (cou ite 
ing round as half bales) ginned in Oklahoma from the crop of 1921 p 
Dec. 1, compared with 508,054 bales for 1923, 618,055 bal s 
470,778 bales vor 1921, and 770,955 bales for 1920 to the same date. 

The weather during the period from Nov. 14 to Dec. 1 was,very favorable 
for picking and ginning. There have been few rains to ‘delay pic 
Picking is later in the western and southwestern sections of the State. n 
some sections gins are ginning out and closing down. It is estimated, for 
the State as a whole, that about 88.6% of the crop was ginned prior to Dec. 1. 


CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND IN NOVEMBER, &c.—This report, issued on 
Dee. 13 by the Census Bureau, will be found in full in an 
earlier part of our paper under the heading “Indications of 
Business Activity.”’ 


COTTON ACREAGE ABANDONED AND YIELD 
AND PRODUCTION, 1922, 1923 AND 1924.—The 
United States Department of Agriculture at Washington 
also made public on Dec. 8 the following report: 

COTTON ACREAGE, YIELD AND PRODUCTION—1922, 1923 AND 1924, 





















































Acreage in Cultivation June 25. Acreage Picked. 
States. 
1922. 1923. 1924. 1922. 1923. 1924 
Acres. Acres. Acres. Acres. Acres. Acres. 
Virginia ....-.- 57,000 74,000 95,000 55,000 74,000 89,000 
North Carolina) 1,654,000) 1,687,000) 1,991,000) 1,625,000} 1,679,000] 1,901,000 
South Carolina!) 1,951,000) 2 aoe oes 2,329,000) 1,912,000) 1,965,000) 2,236,000 
Georgia. -.-.-..-- 3, 636, 000) 3,844 3,248,000) 3,418,000) 3,421,000) 3,183,000 
Florida ....-.-- 171 000 84,000 118,000 147 ,000 81,000 
Alabama. -..-.- 2,807 ‘000 3,190,000) 3,142 1000) 2,771,000| 3,079,000) 3,073,000 
Mississippi - - - - 3,076 ,000 3,392,000 3,074,000 3,014,000} 3,170,000) 2,997,000 
Louisiana - . --- 1,175,000) 1,464,000] 1,642,000) 1,140,000) 1,405,000) 1,560,000 
TORE 6. cccsne 12,241,000) 14,440 ,000| 16 699 ,000/ 11,874,000) 14,150,000) 16,198,000 
Arkansas ..-.-- 2,827,000) 3,120,000) 3,214,000) 2,799,000) 3,026,000) 3,150,000 
Tennessee. - - -- 94,000; 1,221,000} 1,006,000 85,000} 1,172,000} 986,000 
Missouri ....-- 201,000 394,000 56 ,000 198,000 355,000 410,000 
Oklahoma... .. 3,052,000) 3,400,000} 4,012,000} 2,915,000) 3,197,000} 3,791,000 
California_b- -.- 70,000 85,000 30,000 67,000 83,000 130,000 
Arizona. -_.-.-.-.- 105,000 130,000 188,000} 101,000} 127,000) 184,000 
New Mexico.c- 48,000 70,000 136 ,000 ,000 60 ,000 109,000 
eee eee 14,000 S650. «needa 13,000 37,000 
United States!34,016 ,000'38,701 ,000'41 ,390 ,000'33 ,036 ,000!37 ,123 ,000'40,115,000 
Acreage Aband’d\Yield per Acrein| Production tn Bales of 500 
After June 25.\Pounds of Lint. Pounds Gross Weight. 
States. 
1922. 1923 ./1924./1922.1923.;1924.| al1922. j al923. { 1924. 
%\i% % Bales .d 
Virginia ...-..- 40 05 6.0 | 30,000 
North Carolina} 1.8 0.5) 4.5 765,000 
South Carolina} 2.0 2.0| 4.0 | 750,000 
Georgia. ...--- 6.0 11.0; 2.0 588,236) 1,000,000 
BEER «<conane 3.0 14.0) 4.0 22,000 
Alabama. - . .-- 13 3.5, 2.2 990,000 
Mississippi....| 2.0 6.5) 2.5 603,808 1,080,000 
uisiana -.---. 3.0 40 50 480,000 
WE actcatoe 3.0 2.0) 3.0 4,770,000 
Arkansas .---- 1.0 3.0) 2.0 1,100,000 
Tennessee. - - - - 0.9 4.0) 2.0 330,000 
Missouri - .-- -- 1.5 10.0| 10.0 146,000 
Oklahoma... .-. 4.5 60) 5.5 1,450,000 
California_b...| 4.0 1.0 af 71,000 
CS 3.8 2.0) 2.0 100,000 
New Mexico_c_} 8.2 14.0) 20.0 56,000 
All other. ....- --| 10.0) 15.0 13,000 
United States! 2.9 4.1| 3.1141.3130.6156.8' 9,762,069|10,139,671/13,153,000 














aU. 8. Census reports of ginnings. 


b Not including cotton grown in Lower 
California (Old Mexico). c Includes New Mexico and “all other.” d Dec. 1 
estimate. 


Note.—Figures for 1924 are subject to revision when final ginnings are known. 


WEATHER REPORTS BY TELEGRAPH.—Reports 
to us by tel ph from the South this evening indicate 
that the wea weaker has been unusually favorable for picking 
cotton in the northern section of the cotton belt. The 
cotton harvest has been nearly completed in North Carolina 
except in the northeastern portion and only a small amount 
remains to be picked in Okishoma and northwestern Texas. 
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h 
low 46 
low 6 
low 56 


Galveston, Texas 
Abilene 
Brownsville 


Dallas 

Del 

Palestine 
San Antonio 


dry 
The following statement we have also received by tele- 
raph, showing the height of rivers at the points named at 
a. m. of the dates given: 
Dec. 7 A, 1924. Dec. F i jo- 
1.6 6 0 
. 26.8 
10. 13.3 
6. 


28.3 
Above zero of gauge. 16.0 31.5 


burg 

RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 


Above zero of gauge. 
Above zero of gauge. 





Recetpts at Ports. 
1924. | 1923. | 1922. 


Stocks at Intertor Towns. 
1923. 1922. 


Recetpts from Plantations 
1924. { 1923. | 1922. 

















12... 
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The ave statement was (ly That the total receipts 
from the plantations since Aug. 1 1924 are 6,996,113 bales; 
in 1923 were 5,340,418 bales, and in 1922 were 4,783,184 
bales. (2) That although the receipts at the outports the 
past week were 330,647 bales, the actual movement from 
ee sage re was 323 ,.262 bales, stocks at interior towns 

aving decreased 7 385 bales during the week. Last year 
receipts from the plantations for the week were 168,525 
bales and for 1922 they were 94,666]bales. 

WORLD SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance t the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 








Cotton Takings. 


1924. 
Week and Season. 


Week. 


1923. 





Week. 
4,479,142 





Visible supply Dec. 12 

Visible supply Aug. 1 
American in sight to Dec. 19--_- 
Bombay receipts to Dec. 18---- 
Other India shi 

Alexandria pts to Dec. 17-- 
Other supply to Dec. 17_t-b-_-_- 


Total supply 
Deduct— ” 
Visible supply Dec. 19 


Total takings to Dec. 19_a-___- 441,570| 7,469,426] 413,655 
Of which American 329.570| 5.594.626] 275.655 
Of which other 112'000' 1'874'800' 138,000! 


+t Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This embraces the total estimated consumption by Southern mills, 
1,627,000 bales in 1924 and 1,690,000 bales in 1923—takings not being 
available—and the aggregate amounts taken by Northern and foreign 

inners 5,842,426 bales in 1924 and 5,225,652 bales in 1923, of which 

,967 626 bales and 3,569,652 bales American. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 


2,190,493 
9, ttt 535 
418,000 
89,000 
983,800 
134,000 


13,315,828 
5,846,402) 5,846,402 


2,024 671 
7.776 662 
542,000 
119,000 
896.400 
103 ,000 
11,461,733 
4,546,081 


6,915,652 
5,259 ,252 
1 ,656 400 





6,287,972 4,959,736 


4,546,081 























1924. 1923. 1922. 


December 18. 
Receipts at— 





Since 
Aug. 1. 


418-,000 


Since 
Week. | Aug. 1. 


123,000! 584,000 


Week. 
109,000 





Since 
Week. | Aug. 1. 
129,000| 542,000 














For the Week. Since August 1. 





Conti- |Japané& 
.| nent. | China. 


Great 
Britain. 


Conti- 
nent. 


Japan & 


| Total. China. 





16,000 
,000 
41,000) 


73,000 
253,000 
189,000 

8,000) 


81,000 
23,000} 96,000) 
14,000} 92,550 


154,000} 306,000 
349, 2 
281,5 


437,000 
appears to show a 











24.000 
6,000} 38,000 79,000 
10,000! 21,000 48,000 55,000 

According to the foregoing, Bomba 
decrease compared with last rer in the week’s receipts of 
29,000 bales. Exports from all India ports record an increase 
of 12, 000 bales during the week, and since Aug. 1 show a 
decrease of 151,000 bales. 




















ALEXANDRIA RECEIPTS AND SHIPMENTS. 


Alexandria, Egypt. 





1924. 1923. 1922. 





Receipts (cantars)— 
This week 370,000 290,000 220,000 
4,975,015 4,478,475 4,153,484 





Since 
-|Aug. 1. 


Since 
Week.\Aug. 1. 


6,250 110.289 


8,75 |126. 
5,750) 106,940 
54,000 441 ,984''20.750'415,405 


Note.—A cantar is 99 Ibs. Raypeien bales weigh about 750 Ibs. 
This statement shows that the receipte for the week cading Dec. 17 
were 370,000 cantars and the foreign shipments 54,000 ba 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is steady. Demand for India is good. 
We give prices to-day below and leave those for previous 
weeks of this and last year for comparison: 


Exports (bales) — 


To Liverpool 

To Manchester, & 

To Continent i. “India 
To America 


Week. 





116,890 
100 853 
171 ,883 

52,358 


6. 
5, 
5, 



































1924. 
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SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 318,976 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


NEW ase Liverpool—Dec. 12—Celtic, 712; Carmania, 4,037 
1 206 
To Bremen—Ded. 12—Luossa, 44; President Roosevelt, 1,035. 1,079 
To Genoa—Dec. 12—Pollenzo, 100; City of 8t. Joseph, 841__- 
Dec. 18—Edda, 250 
To Rotterdam—Dec. 12—Veendam, 300 
To Havre—Dec. eer 100 
To Trieste—Dec. berta, 
To pm ti 16—Coaxet 
To Barcelona—Dec. 17—River Nowe 40 
NEW ORLEANS—To Bremen—Dec. 13—Zinal, 4,491___Dec. 15 
—Roland, 6,766...Dec. 17—Effn 1 
To Liverpool—Dec. 15—West Selene. 9,034... Dec. 16—Huro- 
nian, 18,687; Antillian, 6,529 
To Hamb burg—Dec. 15—Roland, 271_--Dec. 17—Effna, 735-- 
To Stockholm—Dec. Rol and, 50 
a — s\n 16—Caledonier, 1,312..-Dec. 17—West 
ral, 
To Ghent—Dec. 
Errol, 796 
To Havre—Dec. 17—West Errol, 6,386 
To Rotterdam—Dec. 14—Spaarnd«m, 1,240 
To poate — Oe: 14—Spaarndam, 1,240 
To Japan—Dec. 17—-Panama Maru, Il, 901 
GALVESTON—To Barcelona—Dec. 11—Cadiz, 6,434__.Dec. 16— 
Mar Negro, 8,237 
bie La i fT 12—Lekhaven, 10,243_._Dec. 15—Schles- 
Holstein, 2, 5 City of Alton, 10. 712 
To | } amburg—Dec. 12—Lekhaven, 400 
To Liverpool—Dec. 15—West Harshaw, 5, 3912; Pilar de Lar- 
rinaga. 4.502: Traveler, 8.851: Huehli, 9,765. - 
To Manchester—Dec. 15—West Harshaw. 815; Pilar de Lar- 
rinaga. 7,733_._.Dec. 16—Traveler, 2, 353 
To Havre—Dec. 13—Michigan, 9, 83___Dec. 
1,150; Laberty Land, 14,876; Lancaster Castle, 5, 
To —- ec. 15—Liberty Land, 425; Lancaster Castle, 


9 
To Rotterdam—Dec. 15—Waban, 2.010: City of Alton, 2,421 

To Savona—Dec. 16—Elmsport, te 

To Naples—Dec. 16—Elmsport, 1 

To Genoa—Dec. 16—Elmsport, 12, oa: Marina Odero, 5,831 __ 
HOUSTON—To Genoa—Dec. 12—Marina Odero, 1,550 

To Japan—Dec. 13—Aden Maru, 2,675 

To Liverpool—Dec. 16—New Toronto, 19,221 

To Havre—Dec. 16—Prusa, 11,221 

To Antwerp—Dec. 16—Prusa 

To Ghent—Dec. 16—Prusa, 500 

To Bremen—Dec. 15—Waban, 9.440_-. ~ Dec. 16—Schleswig 

Holstein, 4,410_._.Dec. 17—Rio Bravo, 2,620 
To Hamburg—D ec. 16—Schleswig Holstein, 610_--Dec. 17— 
Rio Bravo, 350 

To Rotterdam—Dec. 15—Waban, 1,752 
CHARLESTON—To Liverpool—Dec. 15—Sacandaga, 7,216 

To Manchester—Sacanda 24 
MOBILE—To Havre—Dec. 13—-Coahoma County, 500 
ate A Liv I—Dec. 15—Westlake, 3,900 

'o Manchester—Dec. 16—West Cobalt, 700 
PENSACOLA To Liv l—Dec. 1 
o Havre—Dec. oahoma County. 
SAN FRANCISOO—To Ja pee. 13 “President Wilson, 2,293 
Dec. 17—Chinyo ru, 4,065 
Thine Dec. 13 President ‘Wilson, 300. 


To Rotterdam—Dec. 13—Lochgoil, 100 
SAVANNAH—To Liverpool—Dec. 13—Delilian, 3,355 
To Manchester—Dec. 13—Delilian 


To Hamb «ee ers, 
WILMINGTON—To Genoa—Dec. 18—Savoia, 


To Liverpool—Dec. 18—Copengahen, 11 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 











Dec. 20 1924.] 


THE CHRONICLE 





2901 








Nov. 28. Dec. 5. Dec.12. Dec. 19. 

Sales of the week______________ 27,000 22,000 25.000 33,000 
Of which American.____.___- 19,000 15,000 19,000 20,000 
Actual export D ieintcge hie ohthn bt 1,000 1,000 1,600 1,000 
EL bot do he ie ck euk 79.000 72,000 67,000 84,000 
es eg ee 452,000 477,000 572.000 582,000 
Of which American._..__.._- 321,000 342,000 430,000 446,000 
I ee 107 ,000 97 .000 184,000 80,000 
Of which American.________- 93 ,000 71,000 2,000 66 ,000 
Amount afloat_.._....._.___.__.. 390,000 454,000 353,000 445,000 
Of which American... __.-- 279,000 337,000 261,000 327,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 















































Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday. Friday. 
Market, [ 
12:16 { Quiet. Quiet. Quiet. Quiet. Quiet. Quiet. 
P.M. | 
Mid.Upi'ds 13.30 13.12 13.26 13.27 13.36 13.28 
Sales ..... 3,000 5,000 5,000 5,000 4,000 5,000 
Futures Quiet, Steady, |Quiet,1pt./ Quiet, Quiet, 
Market {| Quiet. (7 to 10 pts./19 to 21pts.| decline to |6 to 9 pts./5 to 8 pts. 
opened | decline. advance. |1 pt. adv.| decline. decline. 
Market, ((|Irregular,3' Quiet, Steady, |Very st’dy,|Barely st’'y,| Steady, 5 
4 ‘{|pts. dec. to7 to 12 pts./25 to 27pts.|14 to 18pts.|1 to 12 pts.|pts. adv. to 
P.M. (|(2 pts. adv.) decline. advance. ' advance. decline. ‘1 pt. dec. 
Prices of futures at Liverpool for each day are given below: 
| Sat. | Mon. Tues. Wed. | Thurs. Fri 
. 13 
to 12% 1244| 1244} 4:00) 1234) 4:00) 1244; 4:00) 1234) 4:00 124 4:00 
Dec. 19, p.m. p. m.'p. Mjp. M.|p. m.|p. M.\p. m.D. m.D. m./p. m.|p. m.|D. m. 
a. | a. | a. d.|a.|a¢.|a@.|a.| a.) a.|a.| a. 
December... -.- -- --|12.87)12.77|12.75)12.96)13 .02)13 02 13.1913 .11)13 .08 13.0313 .13 
January ..._.. 7 _27/12-91'12 82|12.80/13 .01}13 .07|13.07/13 .23 13.14/13.11)13.04 13.13 
February... .. ~---|12.92)12 .82)12.80)13 01/13 .07)13 .07|13 21/13 .13)13.12)13.06 13.14 
Pe tscccce ~~--|12.98)12.89)12 .86)13.07)13.13 13.13)13.29 13.2013.1913.1213.19 
TS _ _.--/12.99)12.91)12.89)13 .09)13.15,13.1513.31/13.22 13.2213.1413.21 
BT dd « btinas waa 13 .06/12.97 12.95)13.15|13.21)13.21/13 38 13.2913.29)13 21 13.28 
Es win bikesiell ~~--|13.03)12.94]12.92)13.13)13.19)13.18)13.35)13.27|13.28,13.20 13.27 
a Sete ee ~.--/13.06)12.97) 12.94/13 .15/13.21/13.20 13 .37|13.29,13.30|13.23 13.30 
OER. -tcéiia ...-/12.9512.8 12.85/13 .05)13.11 13.10)13.28)13.20 13.23,13.16 13.23 
September. - -| -_ . -/12.81/12.7212.73)12.92)12.99)12 .99}13 15/13 .09 13 .13)13.06 13.16 
October....... ~.--|12.64)12.57/12.57)12.76)12 .82)12.83 13.00)12.94/12.99)12.91 13.01 
November - - .- eg 12.42112.48112.67/12.73)12.74/12.91)12.85)12.90:12.82 12.92 














a — — 


BREADSTUFFS 


Friday Night, Dec. 19 1924. 

Flour has been selling to the home trade on a moderate 
scale at rising prices in comparison with those for wheat. 
Buyers still confine their purchases to daily requirements. 
They are not fighting the advance so much, however, and 
seem to realize that the market is in a decidedly strong posi- 
tion, with little likelihood of any very marked decline. They 
are not buying ahead, though. They stick to their old hand- 
to-mouth policy. It was considered significant that Russia 
was buying American flour 60 days after her harvest. Rus- 
sia, it is suggested, may have to buy grain here before long. 
It is understood that flour taken was for shipment as 
quickly as possible. Two full cargoes of Canadian flour 
aggregating 120,000 barrels were sold here on the 17th inst. 
for immediate shipment to Russia. One cargo, it was said, 
would go to the port of Batum on the Black Sea and the other 
to Petrograd. Shippers believe that this demand is a defi- 
nite evidence of shortage in bread grains in that important 
producing country. The flour was sold by the Maple Leaf 
Milling Co. through the Hansen Produce Co. and the Am- 
torg Trading Corporation, the latter representing the Rus- 
sian purchasers. 

Wheat advanced. Early in the week it was helped by a 
rise in rye of 1% to 4%4c., and also by a good trade. Prices 
were irregular, however, fluctuating rather nervously. But 
there was a decrease in the American visible supply last 
week of 1,382,000 bushels, in striking contrast with an in- 
crease in the same week last year of 1,261,000 bushels. The 
total, however, is still 98,079,000 bushels, against 73,808,000 
a year ago. But with rye for an object lesson shorts became 
nervous and their covering left Monday’s closing prices % to 
1c. higher at Chicago and Ic. higher at Winnipeg, despite 
lower cables. There was aggressive support. Interior re- 
ceipts were moderate. Cash markets were firm. The South- 
west reported a larger milling demand and the Northwest a 
better flour inquiry. Export business, it is true, was mod- 
erate, i. e. 600,000 bushels of Manitoba, mostly low grades, 
with premiums on No. 4 fully 1c. higher than on Saturday. 
England, Antwerp and Germany bought a little. The world’s 
shipments last week were comparatively small and on pas- 
sage stocks decreased 4,400,000 bushels for the week. And 
stocks of wheat at Chicago fell off 316,000 bushels. Chicago 
December was at 4%c. under May. Winnipeg was relatively 
firm throughout, though new crop winter wheat advices were 
on the whole promising. The Government put the 1924 crop 
of winter wheat in this country at 590,037,000 bushels, 
against 571,959,000, and of spring wheat at 287,636,000, 
against 225,422,000 in 1923. Total production of wheat was 
raised some 17,000,000 bushels from the last preliminary es- 
timate, but such an increase had been quite generally ex- 
pected. Irregularity prevailed on the 17th inst., ending 2%4c. 
lower to %c. higher at Chicago and 4c. lower to 1c. higher 
at Winnipeg. Very heavy profit-taking told in spite of the 
fact that two cargoes of 120,000 barrels of flour were taken 
by Russia, and the export demand for wheat increased. In- 
cluding flour, the sales to foreign markets were estimated at 
fully 2,000,000 bushels. Argentina weather was bad for 
wheat in harvesting time. Receipts at the West were mod- 
erate. Millers bought at the Northwest. The Government 











report played no part in moving prices either way. Decem- 
ber reduced its discount to 3%c. under May. The December 
situation at Winnipeg was acute. Cash markets were firm. 
Russian crops are evidently inadequate. Preparations are 
perhaps under way to relieve distress there. But on the 
other hand the weakness in corn hurt wheat. Besides, the 
technical position of wheat had become weaker; everybody 
had been bullish. The winter wheat in the United States got 
needed moisture and snow covering. Many who bought May 
sold July. That weakened July. On Thursday prices sud- 
denly changed front and closed 2% to 3c. higher at Chi- 
cago and 3c. higher at Winnipeg. Trading was on a big 
scale. Liverpool was stronger than anybody had expected. 
Foreign crop news was very bullish. Commission houses 
had large buying orders. It is true that for a time early in 
the day liquidation and other selling depressed the price. 
And corn for a time was weak. But later came a swift 
change to the buying side, especially in the last half hour of 
the trading. Then new high prices were reached for the 
Season. Stop orders were caught on the way up. Europe 
cabled that rye was being sold in Russia for the Baltic. Bul- 
garia was buying in the European markets. Unfavorable 
crop accounts Came from Argentina. Western cash markets 
were strong. Millers were good buyers. These things told 
very plainly. What is more, there were reports from Argen- 
tina that the crop was turning out smaller than had hereto- 
fore been estimated. Another thing that caught the atten- 
tion was that it was easier to sell than to buy. The United 
States surplus is figured in some quarters as 320,000,000 
bushels; exports to date 175,000,000; normal carryover 75,- 
000,000. That means that no more than 70,000,000 bushels 
can now be spared for foreign markets. Last week it was 
said that Hurope wanted 128,000,000 bushels from this coun- 
try. Some claim that the situation is even tighter than 
these figures indicate. Also, the talk grows that Russia 
seems in danger of another famine. There were rumors of 
charters of grain vessels for the Black Sea. Also at the West 
receipts were moderate. The Seaboard clearances were 
large. Export sales were estimated at 500,000 to 750,000 
bushels. The buyers were England, Finland, Sweden and 
Germany. The big Canadian flour business was not forgot- 
ten. Omaha reported that foreign markets wanted prompt 
Shipments there. ‘The Government report put the winter 
wheat acreage at 42,317,000 acres, an increase of 6.5%. That 
was in line with previous estimates. The condition of the 
crop on Dec. 1 was 81%, against 88 at the same time last 
year. With average abandonment from now to the end of 
the season, this, it is stated, would mean a crop of only 
544,000,000 bushels, against 590,000,000 this year. The in- 
creased acreage is counterbalanced by the decrease in con- 
dition of 7%. Still, it is considered very probable that the 
condition has improved since Dec. 1. Rain and snows have 
occurred throughout the belt. The condition of 81% on Dec. 
1 is lower than was expected. A rumor that Arthur W. Cut- 
ten was long 40,000,000 bushels of wheat in Chicago and 
Winnipeg, 15,000,000 bushels rye and 50,000,000 bushels of 
oats is declared by the Grain Futures Administration, in an 
official statement, to be entirely without foundation. Its 
records do not show such holdings at any time by Mr. Cut- 
ten or any other individual. Nat. Murray said wheat sup- 
plies, taking the Government figures of production and con- 
sidering exports and carryovers, the apparent domestic con- 
sumption for all purposes for the year ending June 30 1924 
were 666,000,000 bushels and the preceding year 646,000,000. 
Supplies for the year beginning July 1 1924 represent a pro- 
duction of 873,000,000 and a carry-over of 102,000,000, or a 
total of 975,000,000. If consumption for all purposes be as- 
sumed to be about 655,000,000 there would remain 330,000,- 
000 for export and carryover. ‘The smallest carryover in 25 
years was 30,000,000 on July 1 1918, while a normal carry- 
over is about 75,000,000. This is one view of the matter. 
Exports thus far are about 175,000,000 bushels, as already 
stated. In South Australia the wheat crop is officially esti- 
mated at 32,400,000 bushels, against 36,000,000 in the preced- 
ing year and 29,000,000 in 1922. “Price Current Grain Re- 
porter” said that, owing to high prices, it is probable that 
more wheat will be brought into sight this season than is 
suggested by the crop figures, a fact that must be taken into 
consideration in making up statistics as to the quantities this 
country has to spare. Likewise, consumption probably will 
be curtailed to some extent, although improvement in busi- 
ness and general lack of unemployment will be factors in 
checking any decrease in home requirements. LeCount ¢ca- 
bled from Buenos Aires Dec. 16: “In the north enough rain 
has fallen to completely relieve the drought for some time. 
New crop wheat is starting to move from the interior.” 
Washington wired Dec. 18: “A decrease of 440,000,000 bush- 
els in the estimated world wheat crop compared with last 
year is indicated in reports made public to-day by the De- 
partment of Agriculture, which place the crop at 3,300,000,- 
000 bushels. The average five-year pre-war total was 3,573,- 
947,000 bushels. The most important reduction shown is in 
Canada, where the crop is placed 200,000,000 bushels below 
and in Argentina with a reduction of 60,000,000. The Euro- 
pean crop, with the exception of Russia, is reported 180,000,- 
000 bushels below last year and nearly 260,000,000 under the 
average. Canadian winter wheat seeding area this year to- 
taled 832,000 acres, or 60,000 above the 1923 figure. Wheat 
on passage this week totaled 52,008,000 bushels, against 56,- 
416,000 last week and 44,352,000 last year. Berlin cabled: 
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“On Dec. 1 the Berlin produce market will be reopened to | indeed, the tone was rather weak. Offerings were on a fair 


dealings in grain futures. There is very lively interest in 
this change, not only in Germany, but in the neighboring 
countries—Poland, Czechoslovakia, Switzerland, Holland 
and Denmark—as Berlin will be the only centre on the Con- 


tinent at which business can be done in grain deliveries at | 


future dates, the markets in futures which existed before the 
war at Budapest, Paris and Antwerp not having been re- 
opened since. The business done in Berlin will not be normal 
dealing in futures, this being forbidden under the German 
law, but arrangements for actual delivery, at which papers 
examined and approved by the Reichsrat will be exchanged. 
Business will be in wheat, rye, oats, maize and rye flour and 
for delivery in any month not later than May. There will be 
official opening and closing quotations; the former will not 
be fixed before 12.30 p. m. and the latter not before 2 p. m. 
or 1.15 p. m. on Saturdays.” To-day prices were strong, 
with Winnipeg closing 4% to 5c. higher for the day and Chi- 
cago up 1% to 3c. on very heavy trading. The ending was 
at the highest of the day and for the season. Wire trouble 
hampered business, but for all that commission houses man- 
aged to do a good trade. Argentina cables were an outstand- 
ing feature and evidently pointed to bullish conditions of 
trade and production in that country. That was the general 
belief. Some bankers believed that the crop outlook in Ar- 
gentina is worse than has yet been disclosed. This offset 
rather disappointing cables from Liverpool and the fact that 
export sales in this country were estimated at only 250,000 
to 300,000 bushels. The higher prices checked business with 
Europe. France, indeed, canceled 160,000 bushels. On the 
other hand, the interior receipts in this country were the 
smallest thus far this season. They fell considerably below 
1,000,000 bushels. The weather at the West was very cold 
and unsettled. That may cut into the crop movement fur- 
ther. Also, it was significant that even in Liverpool spot 
wheat was 2% to 4c. higher, though futures there lagged. 
Chicago December closed at 4%4c. under May. Cash pre- 
miums were very firm throughout the West. There was 
again a drop in the week’s exports, Bradstreet’s total being 
only 7,072,808 bushels. But that means another decided de- 
cline in the total on passage to Europe. That may have its 
repercussion in strengthened prices across the water. Argen- 
tina clearances this week were 68,000 bushels. Final prices 
at Chicago show a rise for the week of 3%c. on July up to 
9%c. on May, with a rise of 9c. on December. There seems 
to be a ground swell under the wheat markets of the world. 


DAILY CLOSING PRICES yA WHEAT IN NEW YORK. 


Mon. Tues. Wed. Thurs. 
Te ain eee cts. 1827 184% 186% 84% 191% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
December delivery in elevator _cts_ 162% 163% 163% 166% 169 172 
May delivery in elevator 167% 4 168% 170% 170% 173% 176% 
July delivery in elevator 147% 148% 149% 147% 149% 151% 


DAILY CLOSING PRICES OF WHEAT PRICES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. F 

December delivery in elevator_cts.165°4 166% 169% 170 7 
May delivery in elevator. -171% 172% 174% 174 
July delivery in elevator 1695% 170% 172% 172 

Indian corn declined early in the week. The receipts 
then were unexpectedly large. Liverpool declined. And the 
American visible supply increased last week no less than 
2,208,000 bushels, against only 382,000 last year. This makes 
the total 11,273,000 bushels, against 4,722,000 a year ago. It 
caused profit-taking and other selling. Support was less 
aggressive. Yet country pressure was light. Over Sunday 
sales were 200,000 to 300,000 bushels. There was some even- 
ing up for Tuesday’s Government report. Sentiment was 
more divided. Record hog receipts attracted attention. The 
final crop estimate of the Department of Agriculture places 
corn production for 1924 at 2,436,513,000 bushels, against 
8,053,557,000 in 1923. A reduction of 40,000,000 bushels from 
the November report was shown in the Government report, 
but this had already been indicated in private forecasts. 
James A. Patten and other leading Chicago longs were cred- 
ited with being free sellers of corn recently. Mr. Patten 
argues that receipts are too large and that there is no use to 
which corn can be put at a profit at the present time. He is 
inclined, however, to look for higher prices later. On the 
17th inst. prices dropped 2% to 3%c., with good receipts, 
unsettled weather in Argentina, cash corn rather weak, and 
last but far from least, a Government estimate of the crop 
larger than had been expected. The receipts also exceeded 
expectations and seemed to lend a certain color to the Gov- 
ernment report. On Thursday, after some irregularity, 
prices moved up 144 to 1%c. and ended there. The weather 
was unsettled in the belt. Early in the day, it is true, there 
was considerable selling as well as hammering. The rise in 
wheat finally turned the tide. Some are bearish, however, 
and this makes for irregularity. There is a tendency to sell 
on the upturns. For receipts were rather large and corn in 
other parts of the West was weaker. On the other hand, 
country offerings on the decline seemed to slacken. After all 
is said, however, it was wheat that had the lifting power for 
corn, as the crop of corn is larger than was supposed. In 
Argentina the Government report said that the new corn 
crop showed considerable increase to the acreage sown in 
Santa Fe and Pampa, but that the drought affected the seed- 
ing considerably. Corn on passage totaled 19,516,000 bush- 
els, against 19,771,000 last week and 14,076,000 last year. 
To-day prices ended a fraction higher. There was a certain 
irregularity and no aggressive strength appeared. At times, 


le 
% 175% 180 





scale. Cash demand was poor. Receipts, on the other hand, 
were small and the weather stormy or threatening. The clos- 
ing prices showed a decline for the week of 1 to 14%c. on all 
except July, which ended 4c. higher. 


« »RICES ya CORN IN NEW YORK. 

DAE Seas FE . Mon. Tues. Wed.Thurs. Fri. 
St i aS cts_ 14455 141% 143 140% 142% 143 

NG CES OF CORN FUTURES IN CHICAGO. 

Wn eo Sat. Mon. Tues. Wed. Thurs. Fri. 

December delivery in elevator _cts_ 130 135 6 12556 133 16 134% 125% 

May delivery in elevator 
July delivery in elevator 30% 130% 131% 128% 130 1308 


Oats declined with ne liquidation and s in- 
crease in the American visible supply last week of 1,180,000 
bushels, against an increase in the same week last year of 
only 100,000 bushels. Trading kept, as a rule, within very 
narrow bounds. But cash houses were rather large sellers. 
People emphasized the visible increase of over 1,100,000 
bushels. It was not much relished by holders. It isa rather 
cumbersome total that of 68,430,000 bushels, against 18,157,- 
000 a yearago. Still, there is the cheapness of oats. That is 
not forgotten. The market has its friends and they are bid- 
ing their time. Receipts, it is true, were of fair size early in 
the week and cash prices fell with futures. At the same 
time there was a fair cash trade at the West. Fort Worth, 
Texas, wired: “The Southwestern spot situation in all 
grains is very strong; all premiums advancing, domestic and 
export.” Chicago deliveries on the 15th inst. were 135,000 
bushels. On the 17th inst. active trading represented profit- 
taking and other selling. The Washington crop report and 
a break of 2%4c. to 3c. in corn were a damper on oats. Yet 
receipts were moderate and country offerings light. On 
Thursday prices turned the other way. They ended at 
roughly % to 1c. higher after an early reaction. Yet the 
speculative support was not at all aggressive. But on the 
decline new buying came in. Also, there was covering, and 
the strength of other grain also told favorably on oats. True, 
the Northwest has very large stocks in country elevators. 
That fact for a time weighed on the price. But on the other 
hand oats are considered cheap by many. Moreover, there 
were rumors of some export business which had more or less 
effect, although they were not confirmed. The Government 
report put the crop at 1,541,000,000 bushels, against 1,305,- 
883,000 last year. Prices fell 1% to 1%c. on Wednesday, 
partly in sympathy with a break in corn. To-day prices were 
irregular, with fractional changes. Profit-taking and a lack 
of bull speculation for the moment left their impress. Yet 
there was no marked decline for wheat, and other grains 
were too strong. The receipts were only fair. Country of- 
ferings were small. The weather was unsettled at the West. 
Last prices show a decline for the week, however, of % to 1c. 

DAILY CLOSING PRICES QF OATS IN NEW YORK. 


fon. Tues. Wed. Thurs. 
ee 0 ee ee ee cts_ 684 68% 70 69 69 


F - 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


Fri. 
59% 


Tues. Wed. Thurs. 


60% 


Mon. 


December delivery in elevator_cts. 59 \Y 59% 


May delivery in elevator. : 64% 64% 65% 64% 
July delivery in elevator - 63 62% 64% 62% 63% 62% 
DAILY CLOSING PRICES OF OATS FUTU RE S IN WINNIPEG, 
Sa Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts. 61% 6 2% 63% 
May delivery in elevator 6 7 } 67% 6814 68 % 
July delivery in elevator 67% «668 69% 68% 69 % 69 % 


Rye advanced 1% to 4lhe, on Monday and was the out- 
standing feature of the grain markets after falling at one 
time that day 1% to1%c. The causes of the rise were partly 
smallness of offerings and evidently more quiet inquiry for 
export. At least that was considered an unavoidable infer- 
ence. Also, however, the American visible supply decreased 
for the week 1,691,000 bushels, against an increase in the 
same week last year of 49,000 bushels, a difference of 1,740,- 
000 bushels. The total is now 19,180,000 bushels, against 
18,315,000 a year ago. Also, the trading was large. May 
and July touched new highs for the season. Selling was not 
eager. Seaboard houses were the largest buyers. Also, to 
all appearances, large bull interests were taking hold on a 
liberal scale. Influential people evidently believe in rye. 
There were rumors of export business, but only 100,000 bush- 
els were taken, it seems, by Finland and Germany. Chicago. 
rye stocks decreased over 2,000,000 bushels for the week and 
the visible decrease of 1,691,000 bushels was stressed. It 
was stated that Norway was asking for offers over night. 
Chicago deliveries on the 15th inst. were 130,000 bushels. 
Prices were irregular on the 17th inst., with prices 1c. lower 
to 4c. higher at the close. The Government report was con- 
sidered bullish and Russia, it was rumored, would have to 
buy heavily. It was said to be buying later in Europe. No 
actual foreign buying took place, however, on the 17th here, 
and cash prices at the seaboard gave way under profit-tak- 
ing on a considerable scale. On Thursday the price pendu- 
lum swung the other way and ended 4 to 4c. higher for the 
day. True, there was some irregularity. July, indeed, was 
15%c. lower. December, on the other hand, was conspicuous 
by its strength, although the export demand seemed small. 
Still, there was considerable inquiry from foreign markets. 
Covering caused a rally, after a sharp early reaction. The 
Government report placed the acreage at 4,206,000 acres, an 
increase of 8 of 1%. The condition on Dec. 1 was 87.3, 
against 89.9 last year. This, it is computed, would mean a 
crop of 59,300,000 bushels, against a little more than 63,000,- 
000 bushels this year. It was estimated that 100,000 bush- 
els, mostly afloat were taken by Finland. Today rye 


62% 627 


| wound up 2% to 3c. higher with cables pointing to export 
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business before long. No actual sales were reported to-day, 
but 150,000 bushels of barley were taken for Europe. There 
was a moderate speculation, and prices ended at the highest 
of the day. That meant a rise for the week of 4% to 12%c., 
the near month showing the most advance. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAG 

Sat. on. Tues. Wed.Thurs. Fri. 

December delivery in elevator_cts.138% 140 144 144% 145% 148% 
May delivery in elevator 142% 146 149 149% 150% 154 
July delivery in elevator 130% 135 135% 134% 132% 135% 

The following are closing quotations: 
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ae $8 50@$9 00, Rye flour, patents_-_-_-_- $7 25@$8 80 
hears feet epcina.. 7 50@ 8 00) nola Me. 4. Ib... 

Soft winter ts_-- 800@ 8 50\Oats goods.__/_ ..___- 3 50@ 3 

Hard winter .- 850@ 9 00\Corn flour__......-... 340@ 350 

winter patents... 9 00 P Poesy Goede— 

Bacey"Miznsseteia-> § 99810 68) Pecrieettsacscs =| 47 

pa i. pearl, Nos. 2, 
Ge Se ititinaiénneos 9 95@10 45 OES Gidsnudoccocs 7 00 
GRAIN. 

Wheat, New York: Oats: 

We BS TU ccccecceccce 194%| No. 2 white............... 69 
No. 1 Northern........... 185% att Gl nncenesedansdo 68 
No. 2 hard winter, f.o.b....184%| Rye, New York: 

a Uh akeubeoeeneen 158 

Oorn: Barley, New York: 
(aE ; 0 Se 109 to 113 
No, 2 yellow..... et EE, 144% Ia oak enables’ to 





For other tables usually given here, see page 2848. 


AGRICULTURAL DEPARTMENT’S COMMENTS 
ON DEC. 1 REPORT.—The Crop-Reporting Board of the 
United States Department of Agriculture in giving out its 
forecasts and estimates on Dec. 18 of the winter wheat and 
rye crops of the United States, as of Dec. 1, made the fol- 
lowing comments: 


Two conflicting tendencies appear to have influenced the acreage sown 
to winter wheat and rye this fall. Higher prices for these grains have stimu- 
lated an extension of the area sown where conditions for sowing have per- 
mitted. In some sections the late fall has tted heavier planting, but 
in other sections excessive rains, droughts, or the late maturity of other 
aops. has reduced oon. The net result of these two conflict con- 
ditions is an increase of the sown winter wheat acreage from a re esti- 
mate of 39,749,000 acres in the fall of 1923, to a prel estimate of 
42,317,000 acres this year, and in an increase of rye from 4,173,000 acres in 
100 = iat toward ® larger’ is sti in th t 1 

e@ movemen wi a larger acreage ronger e great surplus 
region of the North Central States and in Texas, than in an 


% other large 
on. It is evident in less degree on the Atlantic Coast from New York to 
V , and still less in some of the Southern States. 

f winter wheat has been 


nm account of the dro ae © Goanenees, savenee ¢ 
lanted in States west of the Rocky Mountains, except in . In 
Palifornia. the acreage is still uncertain, for the reason that the sowing of 
winter wheat continues throughout the winter and into the spring, depend- 


on the railfall. 
ng ne slight increase of 33,000 acres sown to results chiefly from an 
increase of 183,000 acres in North Dakota and Montana, and scattered 
small increases in various other States, nearly offset by decreases in Mich- 
igan. Illinois, Wisconsin, Minnesota and South Dakota. The estimate for 
orth Dakota assumes a proportionate increase in spring-sown rye which is 
important in that State. 


THE GRAIN OUTLOOK ABROAD.—The United States 
Department of Agriculture on Dec. 18 also issued the fol- 
lowing regarding crop prospects in foreign countries: 


The latest available information concerning cereal production in foreign 
countries, as reported by the Foreign Service of the Bureau of Agricultural 
Economics, is submitted herewith as being of interest to producers of grain 
-- in the United States. 

HEAT.—A decrease of about 440,000,000 bushels in the estimated 
world wheat crop as compared with last year is indicated by reports received 
by the Foreign ce of the United States D ment of Gare up 
to Dec. 17. The estimate for the year 1924 is 3,300,000,000 bushels com- 
pote with 3,740.000,000 bushels produced in 1923, 3,400,000,000 bushels 

1922, 3,320,000,000 in 1921 and 3,740,000,000 the estimated average 
production during the five pre-war years 1909-13. The most important 
reductions in the current year are the 200,000,000 bushel decrease in the 
Canadian crop and a decrease of about 60,000,000 bushels in the Argentine 
crop. The European crop outside of Russia is about 180,000,000 bushels 
below last year and nearly 260,000,000 bushels below the averazg for the 
same territory in 1909-13 

RYE.—A reduction of about 320,000,000 bushels is reported in the 
world rye crop as compared with last year. The estimated production for 
the current season is 1,174,000,000 bushels compared with 1,495,000,000 
bushels in 1923, 1,424,000,000 bushels in 1922, 1,249,000,000 in 1921 and 
1,764,000,000 bushels the estimated average production for the years 
1909-13. About 99% of the world rye crop is produced in Europe and the 
reduction in this is due to the unfavorable condition in Europe 






































uring this 


year 

The greatest decrease occurs in Poland where the 1924 crop is about 
84,000, bushels below the crop of 1923, while a reduction of 27 million 
bushels is reported in Germany. 

WINTER SEEDINGS.—An increase over the harvested area of 1924 is 
rted in the winter wheat seedings of Canada, while rye seedings are 
slightly below those of last year. The acreage of wheat ings up to Oct. 
31 1924 amounted to 832, acres compared with 774,000 acres harvested 
during 1924. The winter rye acreage as of Oct. 31 1924 is 758,000 acres 
against 770,000 acres harvested during 1924. 

The amount of fall plowing in percentage of the land intended for next 
year’s crop is 32% compared with 43% last year and 48% in 1922. 

Conditions in Europe with few exceptions have been favorable for winter 
seedings. Some delay in plantings due to excessive rainfalls in the early 
part of the season in countries of Western and Northwestern Europe is 
reported. Drought in some of the Balkan countries has retarded growth 
and caused irregular germination. In Hungary some damage is re 
from Hessian fly and field mice and conditions are generally unfavorable. 
Rain is needed in Yugoslavia. In Czechoslovakia and Rumania conditions 
are favorable. Official reports of conditions of seedings in both Germany 
and Poland, as of Dec. 1, are considerably above average. The conditions 
of rye and barley in both of these count are slightly better than wheat. 
Press advices indicate a 5% increase in the winter of Russia over the 
area for last year. t heavy rains and snowfall have improved crop 
conditions. thin snow cover is over a area. 

The condition of the wheat crop the Punjab and United Provinces of 
India is good. ‘These provinces include more n of the total Indian 
wheat area. No official report of the acreage is yet available but informa- 
tion indicates an acreage as as last year which was somewhat more 

han 31,000,000 acres. In North Africa the prolo drought in the early 
delayed preparation for seeding and may result in an acreage below that 
of last year. Recent rains have been beneficial but more moisture is needed 
o insure satisfactory growth. 


AGRICULTURAL DEPARTMENT’S REPORT ON 
WINTER GROWING WHEAT AND RYE.—The Crop 
Reporting Board of the United States Department of Agri- 
lIture made public on Dee. 18 its forecasts and estimates 
winter wheat and rj). from reports and data furnished 
by crop correspondents, field statisticians, and co-operating 
State Boards (or Departments) of Agriculture and Ex- 
ensions as follows: 


WINTER WHEAT.—Area sown this fall is 42,317,000 acres, which is 
6.5% more than the revised estimate of 39,749,000 acres sown in the fall 
of 1923. The sowings im the fall of 1922 were 46,100,000 acres and in the 





































































































































































































































































































fall of 1921 they were 49,787,000 acres. Winter Gameoge during the past 
ten years has ca an average abandonment of 10.6% of the acreage 
sown to winter wheat. The abandonment has ranged from 1.1% to 
28.9% in different years during that period. Condition on Dec. 1 was 
81.0 against 88.0 and 79.5 on Dec. 1 1923 and 1922, respectively, and 
a ten-year average of 85.6. 

RYE .— sown this fall is 4,206,000 acres, which is 0.8% more than 
the revised estimate of 4,173,000 acres sown in the fall of 1923. Condition, 
on Dec. 1 was 87.3, against 89.9 and 84.3 on Dec. 1 1923 and 1922, re- 
spectively, and a ten-year average of 89.4. 

Details, by States, follow: 

WINTER WHEAT. 
Area Sown. Condttion Dec. 1.\Farm 
per Bu 
Autumn Ten-| Dec. 1 
Autumn. | Autumn. | 1924 Year| 
State. 1924 1923 Com- Avge. 
(Prelim- | (Revised). | pared |1924.|1923.|/1914- 
inary). wtth 1923 .|1924./1923. 
1923. 
Acres Acres. % % % % | Cts. | Cts. 
380,000 380,000) 100 83 92 | 93 (144 /|110 
82, 77,000) 106 82 90 | 89 |157 {110 
1,265,000) 1,240,000) 102 82 92 91 1144 /|100 
13,000 106,000} 107 85 89 | 89 |144 /|100 
573,000 562,000} 102 83 88 | 88 |145 |100 
814,000 775,000) 105 86 86 88 {148 /|110 
212,000 212,000} 100 84 88 90 (147 /|116. 
467,000 486,000) 96 88 91 90 |160 /|128 
123,000 129,000; 95 84 87 89 |170 |154 
129,000 140,000; 92 85 86 91 |169 |147 
2,567,000) 2,468,000) 104 80 90 | 89 |145 993 
2,257,000| 1,963,000) 115 81 88 88 (142 98 
2,678,000) 2,678,000) 100 87 88 89 |136 94 
968,000 922,000) 105 83 91 90 |138 96 
61,000 66,000; 93 90 | 90 | 93 |128 | 98 
126,000 105,000; 120 90 89 | 92 /|130 95. 
469,000 408,000; 115 89 90 92 |127 89. 
2,347,000) 2,134,000; 110 85 85 | 88 |133 97 
116,000 89,000; 130 98 92 86 |125 81 
3,353,000| 2,941,000) 114 78 91 86 |122 83. 
10,506 ,000| 9,819,000| 107 76 84 80 {128 91 
651,000 620,000; 105 82 87 89 |143 /|108 
434,000 395,000} 110 79 85 86 (147 /|115. 
11,000 11,000; 100 70 90 89 |162 /|130 
4,000 4,000) 100 70 | 88 | 88 |150 /|110. 
1,822,000| 1,469,000; 124 75 | 93 | 80 |129 |103 
3,659,000) 3,458,000) 105 84 85 | 80 |124 93 
CO ee 63,000 62,000} 102 81 86 | 86 |133 /|108. 
nw éénateed 767,000 685,000) 112 85 90 82 |124 82 
,, | eee 21,000 16,000; 130 93 93 88 /|111 80. 
Ge kccccedecce 1,395,000; 1,268,000) 110 88 93 87 /|118 83 
New Mexico..__..-. 128,000 122,000; 105 75 |100 85 |125 |108 
I is thdk de doin 0s Bb chit 26,000 32,000; 80 89 95 94 |141 |140 
Wt Ubeidsancavece 154,000 157,000; 98 86 93 87 |130 91 
a, es eee 3,000 3,000} 105 95 98 89 |150 j115 
ESSER eS 357,000 397,000; 90 82 94 | 89 (131 80. 
Washington. ....___. 1,518,000} 1,687,000; 90 77 94 | 85 |130 85 
eerie ys 1,021,000 945,000; 108 87 97 | 91 |129 88 
RESETS 677, 691,000; 98 88 82 | 90 |154 /|108 
a+ i Oe. cokes 42 ,317,000'39,749,000! 106.5 | 81.0! 88.0) 85.6/132.1! 95.3 
RYE, 
Area Sown for Grain. Condtiion Dec. 1 yes ite 
per Bu, 
Autumn) Ten-| Dec. 1 
Autumn. | Autumn 1924 Year| 
State. 1924 1923 Com- Avge. 
(Prelim- | (Revised).| pared |1924.|1923./1914- 
inary). wtth 1923 .|1924./1923. 
1923. 
Acres. Acres. % % % % | Cts. | Cts. 
Massachusetts-_-_-..--. 3,000 3,000} 105 85 92 | 95 |145 /|135 
Connecticut......... 4,000 4,000; 100 89 91 94 (140 /|125 
6 Si Sa 55,000 55,000} 100 84 92 93 |113 91 
New Jersey.......-.. 65,000 65,000; 110 83 92 91 |113 94 
Pennsylvania. .-_-_._.- 208,000 204,000) 102 84 94 92 {113 91 
ic dine annie 7,000 6,000} 110 88 92 | 91 |125 | 96 
eee 21,000 26,000; 105 85 91 89 {122 97 
. eoeeapbiaag: 46,000 44,000} 104 88 | 87 | 89 |128 |107 
West Virginia_.....- 10,000 10,000; 100 86 88 90 (129 /|103 
North Carolina. -_-.-.-. 70,000 71,000; 98 91 92 92 (149 {135 
South Carolina-_-_-_-- 7,000 7,000; 100 85 87 88 |190 (173 
(i 20,000 20,000; 98 88 90 92 |183 |190 
is dtm metabo ad 82,000 80,000; 103 85 92 92 j111 73 
ESE ET OF 284,000 263,000; 108 87 91 92 |106 73 
ss hb anal a aie 155,000 172,000; 90 91 94 93 |107 75 
CO ee 342,000 364,000; 94 86 91 92 106 62 
Wisconsin. .......... 273,000 321,000) 85 90 90 94 |109 65 
M Shs Wits bbw 527,000 620,000; 85 90 86 91 |108 53 
a 43,000 48,000; 90 91 95 95 |102 66. 
DN, dns nereimale aie 22,000 20,000; 110 87 89 90 |105 88 
North Dakota__.._.- 1,129,000 990,000; 114 85 88 84 |104 48. 
South Dakota-_------ 197,000 219,000; 90 91 92 87 |102 49 
hc citiness ns 143,000 132,000) 108 90 95 90 97 56 
is Léidimanatnen 42,000 40,000) 105 82 88 85 98 75 
on cating ae 16,000 16,000) 100 82 88 91 |127 |103 
"a 18,000 18,000; 100 78 85 89 |138 |116 
Dich csedcecad 1,000 1,000; 65 70 87 90 |156 |160 
Oe a 16,000 17,000; 95 80 |100 79 #|111 98 
Eee 33,000 37,000; 90 86 88 84 /|101 90 
“ SER egs 1,000 1,000; 100 79 93 89 {131 {120 
eee 169,000 125,000) 135 88 84 84 91 51 
eee 28,000 24,000; 118 95 94 89 88 66 
OS SSR 92,000 74,000) 125 88 94 88 85 56 
New Mexico...--..-.- 2,000 2,000; 100 89 |100 | --..|100 | 90 
Sa ee 10,000 11,000; 90 88 87 88 |107 90. 
DE tvitocbekekte 11,000 14,000} 80 92 (100 90 |122 68 
Washington. -._.....- 21,000 20,000; 105 85 95 91 |133 72 
EE 33,000 35,000; 95 90 |100 94 |136 93 
B.. Ctthi snes és 4,206,000! 4,173,000! 100.8 | 87.3! 89.9! 89.41107.3! 65.0 
CROP REPORTING BOARD, 
W. F. Callender, Chairman, 
J A. Becker, S.A. Jones, 

Approved: C.F. Marvin, J.B. Shepard, C. F. Sarle, 

Acting Secretary. C. E. Gage, G. K. Holmes. 
AGRICULTURAL DEPARTMENT’S REPORT ON 
THE 1924 PRODUCTION AND VALUE OF GRAIN AND 
OTHER FARM PRODUCTS.—The Department of Agri- 
culture at Washington issued on Dec. 16 its report on the 
production and farm value as of Dec. 1 of grain and other 
important farm crops of the United States for the season of 
1924. This report will be found in an earlier part of our pa- 

per under the heading “Indications of Business Activity.” 
WEATHER BULLETIN FOR THE WEEK ENDING 
DEC. 9. The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ending Dec. 9 follows: 

At the of the week there was a marked rise in pressure over 
the Eastern States and much colder weather prevailed in central and eastern 





districts, but at the same time there was a reaction to warmer in the North-. 
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west. During the following few days a gradual rise in temperature occurred 
over the interior of the country, and by the 13th moderately warm weather 
for the season prevailed generally from the Rocky Mountains eastward, 
with unusually high temperatures for the time of year in the Northwest. 
During the latter part of the week abnormally high pressure, attended by a 
severe cold wave, prevailed over Alaska with a minimum temperature of 
58 degrees below zero reported from Eagle. This high pressure and cold 
wave extended during the closing days of the week southeastward to the 
northwestern border States where a marked drop in tem ture occurred, 
with readings from 20 to 28 degres below zero occurring in northern North 
Dakota and northern and west-central Montana. At the same time itwas 
unseasonably warm in the more southern States, especially in the west Gulf 
area; the range in temperature between the west Gulf and northwestern 
Great Plains on Tuesday morning was nearly 100 degrees. 

Chart I shows that the weekly mean temperatures were below normal 
from the upper Mississippi Valley eastward, locally in the Southwest, and 
from the central Plateau districts westward to the Pacific Ocean. Else- 
where the week was warmer than normal, especially so from the lower 
Great Plains northwestward where the temperature for the week averaged 
from 6 to 13 degrees above normal. Freezing extended to the central portions 
of the Gulf States, and the largest area of subzero temperatures for any 
week so far of the season was charted in the Northwest. The lowest tem- 

atures reported from a first order station was 28 degrees below zero at 

elena, Mont., on the 16th. 

The first half of the week had local precipitation along the Gulf coast, 
in the Southwest, and over the more northern States, but elsewhere fair 
weather prevailed. The only storm of materiz] influence during the week 
passed eastward over the southern Canadian Provinces from the 1lith to 
the 13th, bringing to central-northern and northeastern districts wide- 
spread, though mostly light, precipitation and usually in the form of snow. 

he latter part of the week was fair and generally pleasant in the southern 
half of the country. Chart II shows that the total precipitation for the 
week was rather heavy locally in central and east Gulf sections and in the far 
Northwest with moderate amounts in the far Southwest. From 0.2 to 
0.5 inch, or slightly more, fell from the upper Mississippi Valley eastward 
and along the Atlantic seaboard. Elsewhere the amounts were very light 
with most stations reporting none or only a trace. 

Agricultural conditions in the Southern States show considerable im- 
provement since the rains of last week, although more moisture is still 
needed in Texas where the growth of winter crops was only fair and plowing 
made poor progress because of dry soil. Conditions have markedly im- 
proved, however, in central and east Gulf districts with further beneficial 
showers in the immediate Gulf coast sections that were not reached by the 
previous rainfall. The drought was broken in northwestern Florida, but 
rain is needed in most portions of the Peninsula, though the hardier winter 
crops are making satisfactory advance. 

In the south Atlantic area winter truck crops and cereals made good 
progress under the influence of the mild. sunny weather and ample soil 
moisture. The week was favorable for all outdoor operations throughout 
the interior of the country where moisture is generally sufficient for present 
needs, though rain is needed in some portions of the southern Great Plains. 
There was considerable interruption to outdoor work, however, from the 
Lake region eastward because of frequent snows and cold, and the cold 
wave near the close of the week caused a suspension of operations in the 
northwestern Great Plains, though conditions had been very favorable 
previously. The sudden and remarkably large drop in temperature in 
that area was hard on stock, but conditions were mostly favorable through- 
out other portions of the western grazing areas with beneficial rains in the 
far Southwest near the close of the week. 

SMALL GRAINS.—Mild weather was the rule in the principal wheat- 

roducing sections, and there was very little precipitation during the week. 
heat made satisfactory progress quite generally, as rainfall during the 
preceding week supplied sufficient moisture and the moderate temperature 
permitted some growth, though rain is needed in the southwestern portion 
of the belt. Wheat showed improvement in the Ohio Valley States, and 
is mostly in good condition in that area, especially the early-sown. Both 
progress and condition were reported as satisfactory in Missouri, while the 
unfrozen soil absorbed the water resulting from melting snows in Nebraska. 
The crop is showing improvement in Kansas with the plants still green, 
while fair advance was reported from Oklahoma, though rain is needed in 
most places in the last-named State. Conditions continued favorable for 
wheat in the Northwestern States until the cold wave near the close of the 
week, which caught most of the fields in Montana without sufficient snow 
cover. Winter cereals did well in the Atlantic Coast area and show improve- 
ment in the Southern States. 

CORN AND COTTON .—Conditions were generally favorable for husk 
ing corn, except from the Lake region eastward, and in parts of the upper 
Ohio vomer, this work is generally well along. Husking has been about 
85% completed in Indiana, and is nearly done in Illinois. The crop is 
largely housed in the middle Atlantic area. 

he weather was unusually favorable for picking the remnants of the 
cotton crop in the northern portion of the belt, Harvest has been nearly 
completed in North Carolina, except in the northeastern portion, and 
only a small amount remains in the fields in Oklahoma and northwestern 

‘exas. 


The Weather Bureau also furnishes the following resume 


of the conditions in the different States: 


North Carolina.—Raleigh: Moderate temperature; weather favorable 
for outdoor work. Picking cotton nearly completed, except in parts of 
northeast. Wheat and other small grain looking fairly good. Jabbage 
and lettuce good to excellent. 

South Carolina.—Columbia: Ample soil moisture; nearly seasonable 
temperatures. Spinach, lettuce and cabbage making good growth. Winter 
cereals generally in good condition. Considerable cotton and cornstalks 
being burned against weevil. Some hog killing. Good apples still plentiful. 

Georgia.—Atlanta: Week mostly dry with abundant sunshine and mod- 
erate temperature; very favorable. Plowing for spring crops and seeding 
last of winter grains making good progress. Wheat, oats and rye in good 
condition and well rooted. Seed cane mostly planted. Appiss abundant 
and o go quality. Rivers and small streams somewhat higher. 

Florida.—Jacksonville: Beneficial rains in extreme north and drought 
broken in west, but rain needed elsewhere; local irrigation used. Drought 
delayed growth of some truck, but cabbage, celery and lettuce good. Oats 
fair progress; seeding and general farm work resumed in west where soil 
in good condition. Strawberries improved; shipments increased. Citrus 
fruits maturing; shipments heavy. 

Alabama.—Montgomery: Temperature somewhat below first half, con- 
siderably above thereafter; needed rains occurred in southwest portion at 
beginning of week, otherwise generally fair. Favorable for farm work 
and some plowing accomplished. Seeding oats and wheat progressed 
slowly; planting cabbage progressed rapidly in coast region. Truck, veg- 
etables and pastures which survived drought and frosts improved since 
recent rains, though continue mostly poor to fair. 

Mississippi.—Vicksburg: Moderate temperature to Thursday; unsea- 
sonably warm thereafter. Generally ample sunshine; practically no pre- 
cipitation, except on coast. Pastures reviving. G progress of truck 
and seasonable farm activities. 

Louisiana.—New Orleans: Further beneficial rains in southeast portion 
at beginning of week, but practically no other precipitation. Tempera- 
tures somewhat above normal. Cane grinding continued slowly; number 
of mills finished season. Moisture very beneficial to fall-planted cane. 
Little farm work outside cane area, except some preparations for plowing. 

Tezas.—Houston: Warm with considerable cloudiness, but mostly dry, 
omens light rains in Rio Grande Valley and Panhandle. Progress of citrus, 
truck, pastures, winter wheat and oats fair; condition poor to fair, except 
citrus and truck in irrigated sections very A ee. ce gt een slow progress 
account dry soil and this work backward. Cotton picking continues, but 
slowing down in west and northwest. Amarillo: Range fair, but improved 


in Ree: livestock fair to a 
klahoma.—Oklahoma City: Moderate temperature, with no rain, fav- 

orable to all farm activities, Some little cotton, corn and kafir still in fields. 
Wheat made fair progress and is generally in good condition, but needs rain 
in most sections. Native pees poor; wheat pastures good. 

Arkansas.—Little Rock: Practically all crops gathered. Splendid 
weather for marketing and for all kinds of outdoor work, except too warm 
latter portion for ne: Favorable for wheat, oats, rye, meadows, 
pastures and truck, and all doing well. 

Tennessee.—Nashville: With ample moisture in ground and moderate 
temperature most of week, wheat, oats, clover and pastures made some 

wth and are generally fair to good. Favorable for stripping tobacco. 


msiderable pawng, Sone, 
‘Kentucky.— Louis e: Dry and rather cold; minima mostly below 
ns. Wheat not wing much; condition early good, late generally 
4 vorable for to stripping. Corn gathering about completed. 





THE DRY GOODS TRADE. 
Friday Night, Dec. 19 1924. 


Accompanied by reports from retail channels claiming 
record-breaking demand for holiday merchandise, a marked 
revival in both inquiries and sales was noticeable in most 
distributing sections of the textile markets during the past 
week. Confidence was said to have increased measurably, 
and buyers were more inclined to consider commitments for 
future delivery. ‘This was particularly noticeable in the 
numerous openings of the week, where buyers operated on a 
more satisfactory scale. Price levels, however, were mixed. 
For instance, in the woolen division, the opening of blankets 
for 1925 were approximately 8% above last year’s prices, 
although the advance in raw wool during the same period 
has been over 50%. In the rug and carpet division, new and 
higher prices went into effect, advances amounting to 10% 
over the opening quotations of Nov. 15 being announced. On 
the other hand, in the domestic cotton goods division the 
pricing of napped goods showed a decline of one cent a yard, 
while prices of knit goods were practically unchanged. How- 
ever, the openings were well received and factors look for a 
satisfactory season. In regard to silks, a continued heavy 
call for finished silks has been reflected in the raw product. 
Producers are said to be well booked for spring merchan- 
dise, and although crepes, georgettes and printed novelties 
have been largely in demand, there has also been a btter 
call for other lines. Leading manufacturers expressed confi- 
dence in the future, and despite the growing competition of 
rayon, a steady and satisfactory business is expected. Re- 
ports from retailers continued highly satisfactory and it is 
generally believed that they are doing a better business than 
usual, Furthermore, it is expected that the release of large 
amounts of capital will encourage retailers to increase their 
purchases, particularly of spring goods. 


DOMESTIC COTTON GOODS: Although markets for 
domestic cottons started the week quietly, a perceptible 
quickening in both inquiries and sales developed during the 
latter part. Activity centred particularly in print cloths, 
with converters and bleachers the principal buyers. Con- 
tracts placed were said to have been the largest in weeks 
and called for deliveries as far ahead as late February. 
Drills, convertibles and colored cotton goods were also pur- 
chased on a broader scale. Distribution of wide sheetings, 
sheets, bedspreads, towels and pillow cases have likewise 
been steadily increasing. Producers of the heavier yarn 
materials, such as duck and tire fabrics, were reported to 
have received enough orders to comfortably carry them 
through the winter. The outlook for the future is said to 
be particularly bright. This is based upon the developments 
in the building and transportation trades and the fact that 
but little remains of the war surplus. In regard to napped 
goods, the action of the Amoskeag mills in reducing their 
lines one cent a yard imparted a considerable measure of 
confidence to the trade. On the other hand, the advance in 
the raw cotton markets was not welcomed by merchants, as 
it made it more difficult to secure a profitable working 
margin. However, inasmuch as cotton goods have shown 
more value in relation to other textiles, consumption is ex 
pected to increase. Print cloths in the 28-inch, 64 x 64’s con 
struction are quoted at 7%4c. and 27-inch, 64 x 60's, at 6%c 
Gray goods in the 39-inch, 68 x 72’s construction, are quoted 
at 10%c. and 39-inch, 80 x 80’s, at 18\c. 


WOOLEN GOODS: Markets for woolens and worsteds 
maintained a firm undertone despite the fact that buyer 
were inclined to defer purchases until after the holidays 
This was generally in line with the idea of mill agents, wh¢ 
were not expectant of any material increase in business un 
til after the turn of the year. Retailers were more corn 
cerned about selling their winter goods and preparing fo 
the special January sales than they were in buying sprin 
merchandise. The result was a slower movement in di 
tributing channels, although sentiment continued optimistid 
However, considering the less active consumption and buy 
ing, interest has been of fairly satisfactory proportions. O 
Tuesday the American Woolen Co. opened their blanket line 
for 1925. Prices averaged 8% above last year’s prices an 
were about even with levels instituted by independent pra 
ducers during the past fortnight. 


FOREIGN DRY GOODS: Reports of increasing activi 
in both importnig and retailing channels featured the ma 
kets for linens. With retailers planning for record Janua 
and February sales, importers have been busy anticipatin 
their wants. In the meantime, printed linens have been er 
joying a large volume of sales, and it is claimed that with 
another month or two importers will not be able to boc 
orders owing to the scarcity of available merchandis 
Handkerchiefs have also maintained their activity in recer 
weeks, and the trade has been making preparations to sen 
road salesmen out with new 1925 lines. The latter w 
include many new and novel « <igns. Damasks, on th 
other hand, have remained inactive. It is claimed in seve 
quarters that this division has been slow of developmer 
owing to the severe competition prevailing. Burlaps conti 
ued dull and uninteresting. Buyers withheld commitmen 
awaiting lower prices. Light weights are quoted at 8.06 
and heavies at 9.80-9.90c. 
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1 
t MUNICIPAL BOND SALES IN NOVEMBER. 
t . . . — 
We present herewith our detailed list of the municipal 
: bond issues put.out during the month of November, which the 
4 crowded condition of our columns prevented our publishing 
: at the usual time. 
7 The review of the month’s sales was given on page 2670 of 
8 the “Chronicle” of Dec. 6. Since then several belated 
3, November returns have been received, changing the total for 
d the month to $69,244,865. The number of municipalities 
$ issuing bonds in November was 323 and the number of sep- 
0 ° ¢ 
4 arate issues 437. 
Page. Name. urity. Amount. Price. Basis. 
_ 27 ae 5 1940 ~ 10,000 _...- _— 
1, 27 jen County, Ohie__ ~~ 6 1926-1934 49.500 i0731 4.60 
y- ° +  —eeERE 5 1926-1950 000 105.52 4.47 
2456. -Allianco. _ Spee 4% 933-1 75,000 101.37 4.11 
a ” Un. Free 8. D. 
y No. 8, =f toh eI, Ae A 1925-1949 225,000 101.918 4.30 
t. 2787__Ashiand T wp. 8 -D., Pa..5 1928-1944 6,000 101.75 4.825 
2554__ Ashtabula hie (2 issues) 5 1925-1934 ,500 31 4.49 
n- are - “Ashtabula County, Ohie.5 __-.-_.-- d 104.80 4.40 
2s rk th ~ASsumptic County OF Ohie_ 2:55 odutnnees 16,700 107.86 4.595 
4 ption 
4 ¥ & & eee 1925-1948 20,000 101 dutial 
v8 9671.Astoriae a pa 1926-1944 70,000 102 5.74 
a “wr Co. Rd. Dist 
of G4 _ Sevens % 410-25-years 100,000 106 50 
e- 2436.Atiantis’Co” Oe ae 4% 1926-1954 62,000 101.97 4.33 
: tt en en . woune ae eoeunbie O00 ---2-- <0 
is 2909_- Aulander, No. Care__--- 1 Riese Sto 95,000 100.31 —- . 
iD ble, Mass. ....-- 1925-1934 147,000 100.4 onet 
2436 __ Barry County, ee ee eh 00 102.02 .... 
ze 2554__ Bear Lake Co., Idaho_...544 1-20-years 100,000 100.7 mains 
ir a egal at == 62,500 -__.- aa 
2554. -Belmont County, menue | 1926-1935 11,330 102.07 4.62 
2671..Belzoni, Mias........... 1926-1945 20,006 101.50 5.81 
2436-_- erkley, I ecttipeatseeei:, |. aitemmboaniibiias 27.000 100.28 .... 
or th a. Us Ties ccesena 5% 1925-1954 100,000 106.02 5.02 
le 2436__ Beverly Hills 8. D., Calif_5 1925-1944 oe ac on pat 
h 2554. . Boston, — gE 4 1926-1954 841, :900)100. 42 euaol 
e 2554--Boston, Mass____------ 4 1969 25,000 
2436__ Braman, Oale. (2 issues) _6 25-years 40,000 100 6.00 
2314__ Breckenridge, , le RR ho aes 100,000 95 onan 
2554__ Broken Bow 8. D., Neb__5 1927-1942 i lee one 
2554-- Brookfield Twp. Rural 
it eect eect 5% 1926-1949 13,000 108.02 4.36 
2554... Brookville Fla. (2 issues) .6 10-15-years 48,000 y100 6.00 
Sind. is Raveteeawer 4 1925-1934 455 100 4.00 
2554... Butler County, Ohio__..4% 1926-1933 302,736 100.51 4.40 
2436.._.Cambridge, Mass. (3 is.)_4 1925-1934 80,000 100.661 3.85 
2314..Camden Co., N. J...--- 4% 1926-1942 425,000 100.31 4.21 
ott - eee ee 5 1940-1942 100,000 106.36 4.46 
2314__Canton, Ohio Q issues)._.53§ 1926-1929 11,972 101. 4.85 
2554_ _Canton, Ohio (3 issues)_.544 1926-1934 17,42 103.81 4.86 
2671_-Canyon County, Ida_---4% 1935-1944 et § sess - ween 
2436. .Cascade, Iowa_....-.---.- 5 1928-1939 a  seanes bias 
2671..Casey Ind. 8. D., lowa.-_5 1925-1934 20,000 bhnnaen ined 
2555. Casper. . seen 6 1925-1934 545,936 -..... FSS 
2555..Celina, Texas........-- ee wee i” ate aiuaivas 
2672_-Central Get, mlaeseeed 5 1926-1945 100,000 100 5 
2672_-Centralia, Mo_...------ 5 20 years 42,000 104.90 -—---_- 
2010. .Cradron, N6D......««-- 5 d1929-1944 35,012 100 5.00 
2205._Champaign Co., Uhio_..5% 1925-1929 25,000 103.10 4.28 
2314__Charlotte, N.C. (3iss.)_.44% 1926-1965 1,100,000 100.069 4.49 
2788..Chester Sch. Dist., [1)1_.-5 1930-1944 See 8 sadece tee a 
2436__Cheyenne Curb & Gutter k 
District No. 7, Wyo...5% --.------- 442,883 100 5.50 
2555_-Churubusco, Iind__.___--£ 1925-1934 10,000 101.20 4.76 
2314__Cleveland He ights, Ohio.4% 1925-1934 418,000 100.54 4.39 
th. ct. Eh oncassaand 4% 1926-1941 _ xia iol ee 
2205__Coast U. H.S. D., agg 5 1925-1934 30,000 102.97 4.46 
2436..Columbus 1. 8S. D., Tex... -. --------- 75,000 100.41 ees 
2436..Compton City 8. D., 
EPR RT 5 1925-1964 140,000 104.05 ee 
2315..Converse Co., Wyo -_--- a ee ees 100,000 100 5.00 
2672- Cask Ce. Twp. High 8.D. 
ie i aS | 1928-1944 170,000 ia ean weld 
0) Re eee 5% 1925-1946 55,000 101.77 sainida 
Re *® | Sa 4 1925-1934 150,000 100.05 3.99 
ne | | eee 6,500y 101 sie’ 
2788.-.Crescent City, Fla.-_.--- 6 1925-1934 98,000 101.109 5.77 
9315.-Crooksville Vil. 8. D.,O0.5% 1925-1948 30,000 108.21 4.68 
2672.-Croeked Creek Drainage a 
District, So. Caro. _--- 6 1930-1950 21,000 ue. - wim 
2672_.-Cumberland Co.,No.Car.4% 1929-1953 300,000 100.68 4.70 
26/2._Custer County, "Kan_---5 1927-1942 (47,000 ---..- ees 
2436_._Cuyahoga Co., O. (5 is.)-5 1925-1944 531,000 104.76 4.41 
2205_-Deerfield-Shields Twp. 8. 
a RR E ae aet 4% 1925-1944 200,060 102.10 4.24 
2437. _ Del: iware Co. rs 6 1925-1929 3,344 100.11 5.95 
2437_._Delaware Co., a itp tan 6 1925-1929 ; 6,923 100.18 5.91 
2437 _- Denton Cosas. Texas. -6 Pt 2 See edewos Pree te 
ens .. Denver (City & County 
ORE vo duneotneunk esesuceon 458,800 102.41 uites 
555..-Denver (City & Count 
s of), Colon RET "4% 1943-1962 Geeiboe ~ wélbess oo 
2672-- Dillon, ae: ys 544 1929- 1954 90,000 Cie Dire nied 
2672..-Dodge County, Wis-.----i 5 1927-1944 305,500 104.84 4.34 
2672.-Edina, Minn. 3 issues)..5\% 1934 Sele ‘simane ota 
2556..East Aurora, N. Y..-..-.. 4% 1925-1934 16,500 100.70 4.35 
2556_-E i OM, ns 4% 192 35-1934 38,500 100.68 4.35 
2315. East Carroll Parish Sch. 
Dist. No. 9, la.._.-.-.- 6 1925-1933 8,000 101.51 5.67 
2911__Edgewater San. Sewer 
Dist. No. 1, Colo....- 6 1944 2,500 100 6.00 
2437 - Se ee 6 1925-1933 12,150 103.35 5.21 
2672 -Ellinw ee a oe 5 1-20 years 40,000 ovat ave 
3672. ~Ellensboro, No. Caro__-_-6 15 years SUS deecre mania 
2911_-Eilmgreen 8. D. No. 27, 
ee en ae *1944 4,000 100 5.00 
2672_-Ellouee, So. Caro._----- G sacneenne GOD0) sdccce a 
RE Ce eS 5 d1936,1964 75,000 100 5.00 
2315_._Etna Sch. Dist., Pa... 4% 1932-1948 200,000 101.64 4.125 
Cis nn mation 5% 1925-1934 109,250 163.03 4.86 
2788. -Fair Haven 8.D.,N.J..4% 1925-1952 28,000 100.09 4.49 
2437_-Faribault, Minn. (4 iss.).444 1925-1930 53,000 100.21 4.18 
2315. -Fayetteville, DE cecum eo  cteuntnnes he, ee os pee 
2437...Piorenee, Ban......--<«._«- 1925-1934 10,000 100.05r ___- 
2315.-Flushing, Mich.....---- S. ‘easmbents 15 000 101.33 tone 
22135. .Fort Myers, Pla.....--- <2 «««<------ Tee. xseess ree 
2315--Franklin, Ohio......---5% 1926-1930 10,000 103.42r 4.55 
2206.-Franklin County, Ohio-.-5 1926-1934 25,000 103.008 4.44 
9556.-Franklin County, Ohio._-5% 1926-1933 7,900 103.39 4.55 
2673_.Freeman Ark. Dist.,W. Va5 1929-1934 225,000 100.01 4.99 
2315.-Fremont City S a Rete ace ye SF 3» ao? 6a 
2673_-Freeport 8. D.No.145,I11.4% 1930-1944 450,000 ------ bu 
2556_-French S. D. No. 2, Tex.54% --.--.----- 60 ,0O0O 98.55 Kas 
2673 __ Garibaldi, re. i te Ah do were 6 1927-1941 25,000 100.75 5.98 
2437--Glenns Falls, N. Y------ 4% 1946-1947 60,000 105.69 4.10 











‘ Nome. 
2586. iene Colusa Irrig. Dist., 
pga Ba 


2673-_.Griffith, Ind________.__ 4° 
2316. -Grosse Point Park, Mich- 53 
gape er Greswie. Low 








2316_. Houston, Texas...._..__ 
2316..Houston, Texas.......__ 4 
2557 .. Houston, Texas_._....... 4 
2673_-Hudson 8. D., Calif____- 5 
2316. - Humboldt, li sd acme 4% 
255 a. Sin tee dain 
2673-.-H a Ind. 8. D., 
2557 _-Indianap Sp” eee 4% 
2673--Indianola, Neb_...-._-- 5K 
2673-_-Indianola, Neb-_-_--....- 5 
2557 - ~Issaquena’ Co., Miss...-.-. 6 
2673-.-.Jacksonville, Tex... -.-. 5 
2673_.Jackson Township, Pa...4 
2789._Jim Wells County. Tex..5% 
2438..Johnson City, Tenn---_-_-_ 5 
2316__Johnson Co., Iowa.__-.-- 4 
2316._Johnstown, Pa.._._._-- 4% 
2673--Kansas City, Kan.-.-.--.- 4% 
Dt. mts Piiichnanccdatas ow 


Neb 
2316-- Klamath Falls, Ore-, phd ‘ee 
2789... Ritcuitat Qo. 5 Un. H 8.D . 
2673..La Cygne 8. D. 0437 Kan. -4% 
2438 -- Lee enanae Dr. 


2557.-Lake G icy’ iin. (4 iss.)_.5 
nn 


2674.-Lakeville, Minn........ % 
2317.-Lamar County, Texas... —_ 
2674- .Laporte Co., nd. (3 iss.) 5 


2317_-Laramie, Wy 
2317--Lebanon Sch. Dist., 
2317_-Lee Co. R. D. No. 4, Ark- 5% 
2317_- Leominster, OS eee 4 
2674__ Lexington, N. C. (2 iss.) .5% 
2674-_ Lincoln County Highway 


District No. 5, Ida_...5% 
2438__Lincoln Co. Ind. 8. D. 

No lB Rie 5 
2674__Linceln Co. 8. D. 33.Neb. -- 
2674_-Lincoln Co. 8. D. 60,Neb.5% 
2438__ Little Ferry 8. D., N. J..4% 
2438__Little Ferry 8. D., N. J.-.4% 
2438..Long Beach, RN ciaeni 4 
2317_-Lorain, Ohio es RE eee 5% 
Shs ~ oh, Gn cece ckwem 5% 
, 2 eer ee 4 


2438- a “y Meridian Twp., 


4% 
2557_-_Lynbrook, N. Y. (2 is.).-4%4 


2557 - -Lynchburg, ib pencantene 44 
2674..-Lynn, Mass.......-..-- ‘, 
pf ee SS See 
2913_..Madison, Wis. (2 issues) - ai 


he “4 Co. Road Dist. 
“SG B 
2557..Mamaroneck, fe z- 
2317..Mantua Twp. 8 
2438. .Marion, Als.....<--<-«- “6 
2674..Martins Ferry, N. Y.---5 
2317-.Marshalltown Paving Dis- 
trict No. 1, Iowa...... .. 
2558. Medford, Mass. (2 issues) 4 








2439_- Merrick Co. 8. D. No. 49, 
PLL DEE TG Lge 5 
2439__Metuchen, N.J_.....-... 4% 
2317..Miami Beach, Fla_-._--.-- 5% 
2439_.~Middlesex County, N. J.4% 
2439__Middlesex County, N. J.4% 
2317_--Minnesota (State of)....4% 
2439__ Missouri en Tl ae 
2318_.Monroe, N. Y. (2 issues) 4% 
2558. .Monroe C ounty, >a 4% 
2558. -~Monson, Mass.........- 4 
2439__Montrose 8S. D., Colo.... —-- 
2318.-Morgan Co. 8. D. No. 3, - 
© ces cessecs=coe= % 
2439.-Morgantown, W. Va. (2 
RG Se a 
2558. -Morehead City, No. Caro.6 
2439 - , — 3} = sree 4 
2558 _- National C ie, Calt..«.< 5 
2439 - -Nelphi, Utah.-....--...-5 
3790. .MOWOGEN, TOMB... occccne oo 
2439__New Bremen, OS 6 
2318..New Conc ord, + "ee 6 
2558_-New Lexington, Ohio... _6 
2439__Newport, R. I--_------- 4% 
I OE eS 
2558_ Niles, Ohio__....-------! 5% 
2439_.North Adams, Mass-----_4 
2913_.North Bend, Neb_- oa 
9675_.-North Carolina (State) - 4% 


2675..North Hempstead Union 
Free 8. D. No. 11, N.Y.4% 

2439__North Wilkesboro, N. C.6 

2675..Norwalk Consol. Indep. 
School District, lowa__5 


2318._Oak Harbor, Ohio_------ 5 

2675.-Ogden, Utah........... 4% 
a eee OO 
2558. _Oregon (State of).------ 4% 
2558..Oregon (State of)..----- 4% 
2675-..Oskaloosa, Kan..-.-.--.--- 5% 
ee Se! EEE 5 


2640...Ontera, Oalt........<-- 6 


Rate. 


a iaieaaiciasiin 86,000 98.75 -... 
1927-1932 6,000 102. 4 
1925-1931 7,000 101.50 4, 
oeuscedied 298,000 yl pee oe 
1925-1944 715,000 100.59 4.17 
oliitutiniein 25,192 98 eese 
1925-1965 800.000 101.18 4. 
1925-1930 160:000 4 24 ; 
1931-1940 325, 1 .03 258 
36,000 102.30 4.79 
at 100 5.50 
’ 100.30 5.22 
67,500 -..-.- case 
’ 100.419 4.28 
"B80, 100-44 4.36 
200000. 
000 102.10 4.24 
“24-000)" 1 4.36 
¢ 103.73 4.72 
21 ooo 103.73 4.72 
PRA “neni 
48,700 102.41 4.50 
25,000 102.34 et 
56.000 101.26 4 
200,000 101.21 3.85 
100,000 _ __._. ooue 
Spoon} peas.  ancw 
69,000 
putedtedinacbas 1,000,000 100.043 -... 
acini tainn 660,000 100.032 -... 
1925-1936 13000 100.30 4.96 
1930-1934 24,500 102.20 4.42 
cock daihiantaaads 16,000 100.40 -... 
1947-1949 76,000 106.82 4.43 
Pde: eaaatel Se. scmies aman 
5-1934 Dn - acusaiuns eer 
1935-1944 14,800 ...--- oP  cieeatd 
Ri. hE : sematie omic 
jnnaineune / Rae apeat 
1930-1939 40,000 102.88 4.48 
Rm «eee 96,000 103.16 —... 
1954 136,000 100.82 4.97 
+ <i ee SEE lites: ackanes 
1925-1944 250,000 101.405 4. 
25-1934 320,893 101.12 4.27 
Rac S = fe ap 100,000 100.23. -... 
Ne Dee oe 12.911 102.11 .... 
1926-1944 7 haa oe 
1929-1948 65,000 101.75 -... 
1925-1954 175,000 101 5.41 
1954 201,000 97.36 65.18 
1925-1935 22,000 100.41 4.67 
emoiemaan 125,000 100.20 -.... 
1926-1935 100,600 103.76 4.23 
Ree ao a 12,000 101.10 .... 
ada intd ain 10,000 100 tthe 
eS ee 118,000 100.30 -..-. 
1925-1939 ,000 Fo 
1925-1962 125,000 101.36 5.12 
1937-1944 40,000 100.00r_ 5.75 
1927-1939 18,000 101.38 4.82 
1928-1933 Ln |. seneuaiendl amine 
1944 8 a asee 
1931-1944 000 100. 4.63 
1925-1934 6,000 100.2 4.68 
1925-1927 300,000 100.05 3.97 
1925-1933 131,612 104.15 4.415 
1926-1935 110,000 105.33 4.55 
1925-1929 60,000 100.59 3.80 
1954 75,000 01.47 4.42 
1925-1944 70,000 101.32 4.33 
RP ts 89 450,000 100.537 -.-- 
1925-1939 365,000 00.61 aaee 
1938-1942 i Beet bone 
1925-1944 250,000 101.69 ---. 
29 years 157,000 100.09 ---- 
1925-1949 25,000 101.939 4.28 
1925-1930 12,000 100.20 4.94 
ehtnd asians 17,000 y98 pict Oe 
1926-1944 400,000 100.12 4.97 
ip calaeeeatiine chin 63 536 heise naan as“ aiiiina 
1925-1934 337,000 100.95 3.86 
1926-1934 OC = eee 
1925-1936 121,000 100.55 4.30 
1926-1944 177,000 102.28 5.24 
1925-1930 12,000 101 4.18 
1925-1943 19,000 102.01 4.22 
935 5,000,000 100.52 4.20 
1935-1937 6,000,000 98.15 4.20 
Pe Ne ae 33,000 101. 83 amare: 
a! *-1954 125,000 102.27 4.11 
e-1939 160,000 100.61 3. 
seek teat giiatares 20,000 tntnn! ene 
1940-1959 290,000 99.07 -... 
1925-1937 175,000 101.58 4.68 
20 years A .. Aawnae Can 
1925-1939 70,000 100.20 4.20 
1925-1934 15.000 100.28 .««-« 
20 years . aepd&wd omni 
bias gta eer * ore 
1926-1937 6,360 106.25 5.015 
1925-1934 3,000 102.56 5.43 
1926-1935 6,000 106. rt 4.88 
1925-1939 75,000 100.43 4.18 
1925-1934 3,400 103.14 4.84 
es”. ee §,.680 101.76 -... 
19: 25-1934 60,000 100.65 3.86 
1944 50,535 100r 5.00 
1935- 196415,000. 000 eaten oth 
1942-1947 6,000 100.83 4.47 
TE TE. 6 pies 15,000 104.07 --.-. 
1930-1943 16 OGD... tenniinn — 
1925-1934 13,500 y100 5.00 
1932-1941 Fe 7pereres r ees 
gba at cian 20,000 105.63 -.... 
1944-1955 eet y Pe) ae 
1944-1955 25,310 
ia nett ie 50,000 ae 
d1934-1944 3,800 100 5.00 
1925-1940 
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Page. Name. - Maturity. . . Basis. | Page. Name. Rate. aturity. Amount. Price. Basis. 
2615 _-Painesville, Ohio 5 02.27 4.60 3413... Youngstown. Ohio 1930-1939 100,000 105.477 4.38 
ate - 50,000 ; p site 3 PIB oe ttl 

2318..Paris, Tex ---- Total bonds for pireaie 23 municipali- 

2440..Pachuta Sep. Rd. Dist., ties, covering 437 separate es) k$69,244,865 


"5 hae d 47 oo og call in and sue the earlier year and to aoe in the later 
y , é year. t nadine 536. ,426 temporary loans. fr Refunding bonds. 
2675.-Pelican Rapids, Minn_--4% 20,000 Te 645415 Ana other eomideretions. 


3558. _Perr Co. “Ohio. 5 : ri The following items included in our totals for previous 

Fs SR pb leer; AE 1927 f ‘14 | months should be eliminated from the same. We give the 

2675--Pine Bluff, Ark page number of the issue of our paper in which reasons for 
2440. . Pioneer Drainage Dist., these eliminations may be found. 


2675-- Pittsburg Kan 4% pou. Name. 
2440. “Plainfield. N. J. 2 ine. )..4% a7 [ei --Adoms pny et (June list) 
-fisinview 1°. aad | 3°87 Audubon, Iowa (see item under Audubon County) 


2675--Plainview Ser b. wen 267} -“Bever! Hills Fresh Water Supply District No. 2, 
6 


2319._Polk County, Fla 


2319..Polk Co. 8 . Road and 

2555--Centraiia, Wash. (May list) 

Plas crt 3315. Oarane Local taw'a De No. Gs i list) 
Gardner ax oO aro une 

5350. -Porwencuth Mae ™ 2316-.-Indianola Ind. S. D., ag (April list) 
2440 __Quitman Rd. Dist.. Miss- 5% 2557 --Mackey’s High 3 D., No. Caro. (Oct. list) 
2791 -Randall Cons. 8. D. 2439__ Minneapolis Minn. aly list) 
2559.-Randolph, Neb 2792. Sheboygan, Wash. (June list 
2319__ Rapides Parish 8. D.,La_5 2441__South Pasadena Cite High 8S. D., Calif. (Aug. list) 
2675... Raymond, Wash 6 2794_. Wyandotte County, Kan. (April sale) (see V. 118, p. 2984)- 
2675..Redland 8. D., 2321--York, Neb. (May list) 
2319--Ked Bank 8.D..NJ-...434 1926-1953 BONDS OF UNITED STATES POSSESSIONS. 
2914__Red Cloud 8. D., 41929-1944 _ aime Sin Siin, demi, Belek, 
2319-- Riverside Ir. pe. Wash. 1925-1934 2318. Philippine a (Gov- 
oH Rive’ ernment of) 4% 1952 $1,500,000 97.57 4.65 


2440.. Rocky River, Ohio ; rw 
2440..Rocky River, Ohio We have also learned of the following additional sales for 
previous months: 


BEEN 
$3833 


S3SSsS2 


338 


ee 


7 
+ © «= « 


wees 
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32233 


Bg 
22 
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Re bom 
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2440--Rocky River, Ohio 
“Romeo, Mich 44 1933-1939 


30 years 


Page. Name. . Maturity. Amount. Price. 
2908_._ Alameda Co., Calif 1929-1933 560,000 104.42 
2435. ~Artingtgn S. me BO. Fe 

*1934 $1,800 


30 years Da 
2791__St. Olair'Co.. Mich. (2 iss. ii 1926-1933 . yet. Parish Dra 
2319. -8t. Louis Co., Minn 4% 1934-1943 d District No. 2, La. (Sept. 56 1926-1965 199. 000 

f 1934-1943 30,796 . 2787.-Audubon County, lows. 4 1929-1932 38,000 

1927-1957 000 . 29)9__Baker Co., Ore of 410-20 yrs. 50,000 

1925-1939 30,000 7 2671_.Big Horn Co: “s: D. No 
4 1925-1944 60 ,000 . 28, Wyo. (Sept, d1939-1949 32,000 
41934-1944 8,500 7). Horn "Co. 
1944 ( ©" 516 41934-1939 7,000 


8 - 
1926-1955 c : 2909. Bootes” “Ohio i March) 6 1926-1935 5,000 
2676. Sanborn, low 1935-1944 ,000 2555.-Cheyenne Paving : 
2676. San Diego, Calif. (2 iss.) 5 1925-1961 . : No. 6, Wyo. (July)... 6 1934 17,803 
2319-_.Sandusky County, Ohio. .5 1925-1933 000 ¥ ; 910_.Chisholm, Minn 4 1929-1938 ; 
2441__Sanford, No. Caro 5% 1926-1940 100,000 . f 783_.Clayton, Mo. (Aug.) 1929-1944 62,000 
2559. .San Juan Co. 8. D. % 2314-_ Coffeyville, tan (Sept.).4% 1-10 yrs. 78,623 
Colo 1925-1934 2911._East Pike Run Twp. Sch. 
Dist., Pa. (Se | ieonlacones 4% 1927-1951 125,000 
‘4% 41934-1944 2315--Elsinore A..." H. D., 
sa perdi Mii Go. —— = 2556 ma. sbi 2 Bo. , Fl “arin 1981 (ope) 750'000 
ie .-Escambia Co. a. 1 (opt. A 
age Dinsion. Fla 5 1929-1938 600,000 2556. - Fayette Co., Tenn 5 1944-1954 150,000 
3359. _Sootteblutt 8, Ty Mi I a Syd 4 beeen eobotdereadiou 000 
u Lael d * 
fore eae: wen Ogle : 4% rsioa014 50.000 
6... . (August) 4 1940-1944 A 
2441. -.S8ea Wash digo. 1944 1,000,000 96.; : 2316- Commie Heights, 
3310. Shaker ‘Heights, Ohio. ---5 1925-1934 643,000 p : (10 issues) 5 1925-1934 94,200 
2441._Sharon, Pa 4% 1929-1938 50,000 . ; 5008. A re Eve: Rural 
2209. -Sharon Twp. Rur. 8. D., a D.No.1, Mich.4% 1954 336,000 
Ohio 6 1925-1937 6,600 : J 2438. Highland 3 D. No o. 18, 
2441 “Shorewood 8. DN ‘, 1940-1952 42, ‘000 r — . Dak ib 5 *1934 3,000 
. -Shorew o. ™ B inag: 
1925-1935 143,000 ee ng sons Tin...-..-6 022 ;000 
207 . _ Houston, Texas 6 is.)_..-5 1,075, 
.No.1,N.Y 1926-1955 260,000 } . 2316--Iron Co. Jt. sie es 
2015. Som Ay BY aaage--F ~~ on age. =. 5-5 1925-1939 52,000 
.-Sonoma County, A : - kson T ur. 8. 
3500.28 th Bend ° chi =< a revinar ion 2912. ie bio; ops M -$ —— 40'000 
2560. ._S8o0u en choo y Ss lle, ex. ay a ‘ 
Ind 4% 1934-1943 230,000 103.40 . 2674- "tomas 8.D. za 1,Wyo0.4% 310-20 yrs. 75,000 
2441. _South Coffeyville, Okla__6 5-years 4,000 100 J 2673. -.Kiester, Minn. (August) _ 6 1934 6,000 


a i 
83 8 Stee 


hate Bet 
38 


mt Ont oto 
or we 


>»! 
oi 


on 
a & 


2676. _South Euclid, Ohio 5 1925-1934 ; 102.63 2438 - lems | C poe xk S. D. No. 2, 
2320. _Stark County, Ohio 1926-1934 3. 100.57 *1934 2,000 
2560__Stark County, Ind i 1926-1935 - 3.7 
2792. Stickney, Ill 6 1930-1934 *1944 4,000 
2560-__Struthers, 6 1926-1930 
2320__Suffolk County,N.Y-.-.--4% 1925-1944 1927-1946 10,000 
2676. Summit Co., Ohio (3 iss.) .5%4 2317 ..Maahetien, 4% 1925-1934 24,237 
2320._Summit County, Ohio.--544 1926-1934 ‘ 105.08 2438 -Manning s. D. 

560_._Summit County, Ohio_..5% 1926-1930 17,900 103.35 Dak 2,500 4.00 
2000 ..Saame Graymnans i , 2790... Montgomery Ind. 8S. D., 
2320 on t 6 1929-1953 on1 os Ter. (April) 5 oe yond 100 ” 

-- o saan a= = oo, 8..Mountrail Co., No. Dak- 926-1929 A A d 
2390..superior. Wash. G4 iss. j--6 1981-1936 “10,062 3913. North Fork 8. D- No, 20, 
3016... Telfer s§.D. 6, : No. Dak *1944 3,000 100 5.00 
(4 issues ) 1929-1944 00 5 2439__Otoe, €1923-1944 15,200 5.00 

2560- ‘wimes High 8. D., Wash. 344 12,000 .--- | 279]_-Oxford, ‘No. Caro 5% 295,000 pete 
2320_-Texas (State of) (10 iss.) 6 34,500 2914__ Penfield, N. Y 43-5 1925-1933 4,500 4.60 
2320. .Texas (State of) (16 iss.) 5 37,700 00 | 2791- Sy Ind. (Aug.)_-5 1924-1943 50,000 ian 
2320. .Texas (State of) _--- 5} 1,800 -50°| 2791_.Portsmouth, Ohio -6 1926-1934 9,227 noe 
2441.-Thurston Co.8.D.No.1, E 2440. . Powers Lake 8. 
44 5 50.000 78 No. Dak *1944 2,500 5.90 


929-198 30,000 - 2319.-Redford Twp. Un. 8. D. 

4 1925-1929 7,500 100.34 | tee No. 1, Mich 1945-1950 180,000 : 4.43 

2677--Tujunga, 5. Do Calif. -==5” 1925-1940 15,500 100.50 . 2441__Seattle, Wash. (11 iss.) _-6 1936 214,436 wae 

2320..-Tulsa, Okla -5 1936-1949 700,000 8 2676_-Sloan, lowa (May) 1926-1944 6,000 ---- 

2441__Union County ind 1926-1935 11,900 101.27 ‘ 2792__Sperry Twp., No. Dak. 

2320..Union andl 8. D. No. fe (August) 7 11,000 eal 
So. Car 1926-1955 « 101.56 . 2441_.Tacoma, Wash. a 1933-1936 2,779 -<--- 

2677 --Union District. Ws Wa27733 1942-1950 100,000 ‘ 0: 2677-- Vandalia Irrig. Dist. “Cal. 

s028... Desay Park, Tex. (3 March) 1928-1947 210,000 once 


00 ‘awit 
2441__Vanderburgh Go., Ind...434 1925-1934 3. d 44 50,000 5.00 
2677--Vista Irrig. Dist., ‘Galit=-6 20-40 yrs. 1,500. Neb stas-29 
--Wadena County,’Minn__ __- 106 : - d Subject to call in and during the earlier year and to mature in the later 
2560._.Wadesborough, No. Caro.54% 1925-1947 , “ * te of issue. r Refundin 
2320... Wake Forest, No. Caro... .. 1926-1944 65 ‘ your, “But may Ue radsamed 3 years om date o ¥ 
2677..Waltham, Mass 4 1925-1934 14,000 a . 
2211_.Warren, Ohio (2 issues) -5 1925-1933 2. 4 All of the above sales (except as indicated) are for October. 
F350 Worn County Rc Garon peepee ‘04-465. | These additional October issues will make the total sales (not 
2320_.Wayne County, } io. Caro.4! 1925-1949 130,000 J ‘ 
2442--W ellington, Colo . 5 iS yrs. 50,000 ..-. | including temporary loans) for that month $89,185,073. 
West Chester nd R J 
2678... Westmoreland, Kan 5 100) .00 — SOLD BY CANADIAN MUNICIPALITIES IN NOVEMBER. 
ates-- ere. Ohio 1925-1934 2. : Pag Name. . Maturity. Amount. Price. Basis. 
2: 560__ Westfield, 1926-1953 6% : 3413 Alwar. Que 10-year 69,500 100.57 5.42 
.. Westfield, N. J % 1926-1935 ’ 2678__Bertie Township, Snir 7732 10 install. 27,378 101. 50 5.19 
Wetumka, Okla 5% 65-25 years 35, j 2321__Blanchard Twp., Ont__..534 15-inst. 68,000 ‘iced 
1932-1956 04. ‘ 2561_-Carieton Place, Ont. . 
oe6l. . White Plains, N 2 4% 1927-1931 1 45 i $ 30-inst. 52,458 
2321. Wichita, Kan. No issues) - 4% 10-20 years de 2561_ 54% =30-inst. 38,000 102.57 
2321_- Wichita, Kan 1-10 years 74,500 2321 ~~ Decarie, Que 15-years 9,200 98 
2321-- Wilkes-Barre, Pa 30,600 100.50 2321_.East York Twp., Ont_2223% > 11,000 101.77 
saat: . Willard, Ohi 1954 62 ; 2321__Etobicoke Twp., Ont____5 25,000 98.62 
2561__ Wilmington, “Ohio (3 iss.).514 5 37 of .65 | 2678_-Ferme Neuve, Que 200 
2678 _ - Winfiel Twp. School Sub- 2442__Ford City Roman Gatholic 
District N.. 34, Iowa... -.. Separate S. D., Ont__.6 1925-1954 110,000 
2211_.Winnebago, Iowa 4% i 2678_-Fort Erie, Ont 36) 30 212,000 
2678 .Fort Erie, Ont . .. . ..5 8,000 
1925-1934 5 34,000 


: ° : 2 : “o: 
1925-1954 2211..Gifford, Que 60,000 100.33 
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Page. ‘ame. Rate. Maturity. A . Price. Basis. 
2311. Halton Oounty, Ont____- 5 20-years 159,700 99. eee 
2 20 12,327 101.50 5.32 
17,000 97.50 5.71 
106,500 99.176 5.09 
60,000 102.05 -—.-- 
20,000 99.94 5.50 
720,000 95.02r 4.80 
15,000 101.03 5.33 
, y 75,000 100.75 5.40 
Ont 544 15,720 102.91 5.24 
Ser oa oh ree ey Ee 

a Weep x s Ei ae ¢ 
2321__Port Collborne, Ont____- 333 20-inst. 137,000 98 es a 
2211__ Preston, Ont........... 5% 20-inst. 101,817 102.45 -—._. 
2561__Quebec West, RS aaa 5% 10-years 25,000 100. 5.37 
2442__ , Sask. (5 issues) __5 1 years 181,000 98.27 5.16 
2561__ Ri . nape inst. 25,000 95. 5.34 
2321__St. Augustine, Que_____-_ 5 1944 20,000 101.51 -—.-- 
.-St. Lampert, Que______. 30-years 125,000 102.2 5.35 
2678__Saskatchewan (Prov. of)_5 30 years 33,900 100 5.00 
2321__Scarborough Twp., Ont_- 20-inst. | ta ian 5.19 
2321__Shellbrook, Sask_.___._- 10-inst. et ‘wsedae osinee 
2561__Stamford Twp., Ont__-_-_- ts 10-inst. gp eA 5.36 
2442__Sydney, N. 8__...___-_- 5 30-years 262,000 99 5.57 
2561 _ Sydney, N.S8.........-. 5% 30-years Se cacti 
2211. Toronto, Ont........... 4%30,20&10yrs 9,971,000 18 4.95 
2561_-Weston, Ont____.-..--.5% 3 : 53,675 102.84 —... 
2442__Winnipeg, Man____...-_- 4 1944 2,000,000 100.32 -..-. 
Total amount sold during November... .--. $18,056,375 


?Refunding bonds. 





—_— 


NEWS ITEMS. 


Aberdeen, Wash.—City Must Vote Anew On Proposed 
Municipal Power Project.—The Portland “Oregonian’’ in 
its issue of Dec. 5 says that Aberdeen will have to have 
another favorable vote of the people before it can proceed 
with the establishment of a pt peed grate? plant on 
the Wynooche River, or with its propo water system 
improvements. Explaining this statement it says: 


Such is the effect of the State Supreme Court decision on Wednesday‘ 
affirming judgment of the Thurston County Court, Judge J. M. Wilson, 
in Soe city officials and Council from proceeding with the issuance 
-of $2,000, bonds (see V. 119, p. 1088) voted by the people last spring, 
or the construction of the improvements. 

Decision of both courts was based on action of the city in combining 


both ts in one bonding question. The Supreme Court holds there 
is not in the statutes authorizing or suggesting, even, that unrelated 
public utility projects shall be submitted to the electors for approval or 
tejection other than as separate propositions 


$2,000,000 bond question included the two pro tions of the 
Wynooche Power plant and the conveying of a portion of the impoundied 
water from the W by tunnel and pipeline across to the headqwaters 

-of the Wishkah River to increase the city’s present source of supp ¥. 
udges 


n was written by Judge Parker and concurred in by 
Main, Holcomb, Mackintosh and Tolman. 

Alabama (State of).—Voters Adopt Seven Constitutional 
Amendments.—On Nov. 4 the voters carried the following 
seven proposed constitutional amendments: 

Pro Amendment No. 1.—‘‘No n who honorabl 
the ay or naval service of the United States, between 
and Nov. 11 1918, shall be required oo poy 
Constitution of Alabama; such persons 
of all poll taxes which have accrued or may hereafter accrue. This section 
shall self-executing and retroactive. he Judges of Probate shall issue 
certificates of exemption from the amen of such poll taxes to the ns 
entitled thereto under such rules and regulations as may be pr by 
For, 75,924; against, 32,982. 

he Legis rovide 


Proposed Amendment No. 2.—‘‘T lature may form or 
for the formation of districts for establishing and maintaining a drainage 
ic roads, and for building 


system; for the building and maintaining of publ 
a seawall or other protection against waves, storm or flood 


served in 
an. 1 1917 
the poll tax mentioned in the 
ll be exempt from the payment 


the Governor.”’ 


and main 
therein; and provide for the assessment of the whole or part of the cost of 
such improvements against the land in such districts to the extent of the 
increased value of such land by reason of the special benefits derived from 
such improvements, and may provide for the issuance of bonds by such 
district with or without an election. Provided the provisions as to road 
and seawall shall apply only to Mobile and Baldwin Counties.’’ For, 
60,095; against, 29,825. 

Proposed Amendment No. 3.—‘‘The County of Mobile, through its 

constituted governing authorities, may levy and collect for public school 

, a rate of taxation, on the paopert situated therein, not exceeding 
fh the total of any one year, one-fifth (1-5) of one (1) per centum of the 
value of such fey as ; as provided by the Constitution of 
Alabama and the statutes now or hereafter enac ursuant to the said 
Constitution of Alabama, which said one-fifth (1-5) of one (1) per centum 
shall be in addition to taxes levied and collected under and pursuant to 
the authority of Section 215 of the Constitution of Alabama of 1901, and 
taxes levied and collected under aod pursuant to Article X LX of the Constitu- 
tion of Alabama of 1901, which Article XIX was added to the said Constitu- 
tion by amendment; and existing laws attempting or purporting to author- 
ize, empower and direct the said constitu authorities of the County of 
Mobile to levy and assess such a special tax in addition to the taxes levied 
and collected under and pursuant to Section 215 of the Constitution as 
aforesaid and taxes levied and collected under and pursuant to Article XIX 
of the Constitution as aforesaid are hereby validated and confirmed.” 
For, 58,559; against, 28,873. 

Proposed Amendment No. 4.—‘'The municipalities of Thorsby, Pied- 
mont and Greenville, and Roanoke, and Greensboro and Calera, Florala 
and Opp, Evergreen and Fayette, and Clayton and Clio in the State of 
Alabama, shall have the power and right to levy and collect a tax of one- 
half of one per centum in any one year on property situated therein, based 
on the valuation of such Ee rty as assessed for State taxation for the 
tax year ending on the thirtieth day of September next succeeding the 
levy; provided that for the purpose of paying bonds or indebtedness issued 
and outstanding at the time of the adoption of this amendment and the 
interest thereon, for the purpose of paying bonds or indebtedness which 
may be issued or incurred after the adoption of this amendment and the 
interest thereon, and an additional tax of one-half of one per centum may 
be levied and collected by said corporations; “— further, that a 
majority of the qualified electors of any of said municipal corporations 
voting at an election called for that purpose may evote a special tax not to 
exceed one-half of one per centum in any one year for any special purpose 
or , which tax shall be used only for the purpose or purposes for 
which same is levied and collected; provided, however, that the total tax 
to be levied by any of said municipal corporations shall not exceed one and 
one-half (14%) per centum in any one year. Alabama City shall have the 

wer and right to levy and collect a tax of three-quarters of one per centum 
S ae one year on property situated therein, based on the valuation of 
such property as assessed for State taxation. Provided, further, that 
the option of this amendment shall in no wise affect, limit, modify, 
abridge or impair the power, or authority or right of either of said municipal 
corporations to levy and collect the special school taxes, now or hereafter 
vested in or conferred upon them, or any of them, under the Constitution 
or any amendment thereto; including the power of the city of Selma to levy 
and collect the taxes for schools and school purposes vested in and conferred 
upon said city of Selma by the amendment to the Constitution of Alabama 
adopted thereto at the general election held in Nov. 1916, and which was 
submitted under law No. 315, General Laws 1915, page 337, each election 
held under the provisions hereof shall be ordered, held, canvassed and may 
be contested in the same manner as is or may be provided by the law 
applicable to the municipal corporations for elections to authorize the 
issuance of municipal bonds. The ballots used at such election shall contain 
ee Ce. Di cctinnneeme a excess rate of taxation for the year (or 
years) a ee ; and ‘Against__..-- ee excess rate of taxation 
ye ee eee The rate of taxation proposed 
in excess of the rate of one (1) per centum to be shown in the blank space 





hts of any holder of bonds of municipal co’ “ 
Elections to authorize the levy of such special may be held as often as 
ordered by the governing body of the municipality but when a proposition 
is submitted to the electors to levy a special tax for a specific barnes. and 
such proposition is defeated no second election for the same shall be held 
No. 290. ‘‘Mobile 


in one year th -" For, 55,321; inst, 28,891 

Proposed Amendment No. 5.—Prop: Amendment 
County may become indebted and may issue bonds for the construction or 
Suagrevennans of concrete or better than concrete surfaced public roads, 
and concrete or better than concrete public bridges in said coumsy and for 
the construction of bridges and er necessary to provide a public 
road for vehicular travel between the highlands of Mebile and Baldwin 
Counties, in an amount not to exceed six and one-half per centum of the 
assessed value of the property situated in Mobile County. To pay said 
indebtedness and the interest thereon, Mobile County may levy and collect 
an annual tax on said property not to exceed one-half of one per centum of 
said value. The indebteiness, the bonds and the tax authorized hereby 
shall be in addition to those authorized by the Constitution of Alabama 
prior to the adoption of this amendment. ut no such additional indebted- 
ness shall be created, and no such additional bonds shall be issued, and no 
such additional tax shall be levied. until each improvement or constructio 
proposed to be built thereby, its approximate location, estimated cost and 
time of completion, and the amount of the proposed increase, shall have 
been determined sgoe and made public by the Board of Revenue and Read 
Commissioners of Mobile County, and the proposed increase of indebted- 
ness or issue of bonds or tax therefor shall have been first authorized by a 
majority vote by ballot of the qualified voters of Mobile County voting 
upon such proposition.’ For, 57,410; against, 28,041. 

Proposed Amendment No. 6.—Section 1. “The County of Walker, 
State of Alabama, shall have power to levy and collect a special road tax 
not exceeding fifty cents on each hundred dollars worth of taxable property 
in said county in addition to that now authorized or that may hereafter be 
authorized for the erection, construction or maintenance of the necessary 
Pte roads, bridges or ferries and in addition to that now authorized under 

ection 215 of Article XI of the Constitution, which special county tax so 
levied and collected shall be applied exclusively to the purpose for which 
the same was so levied and collected; provided, that the rate of such tax, 
the time it is to continue and the A pine thereof shall have first been 
submitted to the vote of the qualified electors of the county, and voted for 
by a majority of those voting at such election."" Section 2. ‘Twenty-five 
per centum of all moneys derived from property lying within the municipali- 
ties and arising from the tax yoogeats herein shall be prid to such munici- 
pality and shall, by it, be expended for upkeep of its streets."’ Section 3. 
‘The Court of County Commissioners, Boards of Revenue. or other govern- 
ing body of said county may, or upon written petition of ten per centum 
of the qualified voters of Walker County, shall cill and submit said election 
qreziees for and authorized by Section 1 hereof to the anaes electors of 
alker County either at the time of the general election or at a special 
election called for that purpose; provided, thot said election shall be called 
and held in accordance with the law now or that may bs eaacted governing 
county bond elections, and in conformity with the general election laws of 
the State."’ For, 56,535; against, 28,217. 

Proposed Amendment No. 7.—‘‘Town Creek School District No. 59, 
Landersville School District No. 23 and Moulton School District No. 28, 
in Lawrence County, Alabama, shall each have the right and power by 
vote of a majority of the qualified electors of such district at an election 
held for that purpose to levy and collect for the purpose of acquiring, 
constructing or sepeling of schoo! buildings in such districts or paying for 
school buildings already built, a tax of not over five mills in any one year, 
in addition to all other taxes now authorized by law. The election in such 
district to determine whether or not such tax sh ll be levied shall be called, 
held and conducted as now provided by law for c+lling, holding and conduct- 
ing of elections to determine whether or not 1 three-mill district school tax 
shall be levied and collected."" For, 54,926: against, 25.566. 


Arkansas (State of).—State Road Taz Upheld by U. 8. 
Supreme Court.—In advices from Washington under date 
of Dec. 15 to the New York “‘Times’’ on Dec. 16 reported this 
week’s decision of the U. S. Supreme Court on the constitu- 
tionality of the Arkansas State road tax as follows: 


The constitutionality of the Arkansas road laws, under which taxes are 
levied for highway improvements in accordance with rulings of commis- 
sions created by the Arkansas Legislature, again was affirmed to-day in 
a decision by the Supreme Court. 

The case decided to-day, in an opinion read by Justice Van Devanter, 
was that of the Kansas City Southern Railway, plaintiff in error, against 
Road Improvement District No. 3 of Sevier County, Ark. The railroad 
was taxed $14,899, to be paid in installments of $744 45 a year, on the 
theory that the highway improvement contemplated benefitted its property. 

The assessment was reviewed by the County Court and affirmed, the 
Court finding that the lands and other real property in the district would 
be greatly benefitted by the improvement and that the assessment was 
fair to all land owners. 

The railway fought the assessment on the ground that it was purely 
arbitrary. and therefore in contravention of the due-process-of-law clause 
of the Fourteenth Amendment to the Federal Constitution because, it 
was contended, the railway property would not and could not receive any 
benefit from the improvement of the highway. It was further contended 
that the assessment was obnoxious to the equal-protection clause of the 
Constitution for the reason that the railway property, on the one hand, 
and farm lands and town lots, on the other, were assessed for benefits 
that were grossly unequal and out of proportion. 

The Court held that the evidence failed to show that the assessment 
against the railway property was either palpably arbitrary or unreasonably 
discriminatory. 

Justice Van Devanter held that it had been settled by a long line of 
decisions that where a State Constitution, as construed by the State Court 
of last resort, does not provide otherwise, the Legislature of a State may 
require that cost of a local improvement, such as the construction or re- 
construction of a public highway, may be distributed over the lands par- 
ticularly benefitted, and that it was within the authority of a State official 
to decide what lands would be benefitted 

Only where a legislative determination is palpably arbitrary and there- 
fore, a plain abuse of power, can it be said to offend the due-process-of-law 
clause of the Fourteenth Amendment,"’ Justice Van Devanter said. ‘We 
conclude that the objections to the assessment on constitutional grounds 
are not well founded.”’ 

The judgment of the Arkansas Supreme Court upholding the law was 
sustained. 


California (State of).—%$500,000,000 Water Power 
Measure Again Defeated—Vote Cast on Nov. 4.—The complete 
vote, as certified by Frank C. Jordan, Secretary of State, 
on the 18 propositions submitted to the voters on Nov. 4 
(see V. 119, p. 1979) shows that the $500,000,000 water 
power measure was again defeated. The vote was 320,383 
for to 751,985 against. This measure was submitted to 
the voters in 1922 and at that time was voted down by a 
count of 243,604 for to 597,453 against. The voters also 
defeated the proposed amendment to Section 1% of Article 
XIII of the Constitution to exempt bonds of public utility 
districts from taxation. The vote on the measures that were 
approved by the electors follows: 


No. 2—lL-ezislative salaries: Yes, 486,198: No, 391,933. 

No. 3—Deposit of public money: Yes, 515,412; No, 279,830. 
No. 4—Inferior courts: Yes, 518,292; No, 266,241. 

No. 6—Personal property taxes: Yes, 490,782; No, 333,311. 
No. 7—Boxing commission: Yes, 518,631; No, 498,217. 





No. 8—-County officers: Yes, 423,921; No, 391,325. 
No. 9—Taxation: Yes, 529,031; No, 368,014. 
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. 11—Klamath River: Yes, 560,785; No 


Yes, 475,217; Ro 36) 087. 
1; No, 486,134. 
: Yes. 472,713; No, 283,201. 
: Yes, 699,687; No, 197,657. 
The following propositions were defeated by the electors: 
tion: ot £87 $72: No, 541,241. 
: 10—State taxation: Yes, 287,194; No, 487.126 
. 14—Bonds: Yes, 314,750; No, 511,364. 
. 15—Tax exemption: Yes, 297.813; No, 533.775. 
: 16—Water and power: Yes, 320,383: No, 751.985. 

Colorado (State of).—Soldiers’ Bonus Amendment De- 
feated.—The voters on Nov. 4 defeated a proposed amend- 
ment to the State Constitution, which would allow the 
issuance of $8,000,000 bonds for the payment of a bonus to 
the veterans of the World War, Spanish War, Philippine 
Insurrection and Civil War. 


Greek Government.—$11,000,000 Refugee Loan Bonds 
Placed in United States—On Wednesday December 17 the 
Greek Government successfully marketed here through 
Speyer & Co. of New York $11,000,000 7% 40-year Secured 
Sinking Fund Gold bonds oper of aie gr Loan of 1924). 
The bonds, offered at 88% and accrued interest, to yield 
8%, were oversubscribed shortly after subscription books 
had been opened. Bonds are in coupon form in denomina- 
tions of $1, and $500. Dated Nov.11924. Int.M.&N. 
Principal and interest payable in United States gold coin of 
the present standard of weight and fineness, without deduc- 
tion for any Greek taxes, present or future, at the office of 
Speyer & Co., New York. Due Nov. 1 1964. They are 
part of an international loan (total authorized amount 
£12,300,000, equal at par of exchange to about $59,858,000), 
the balance of which, namely, £7,500,000 sterling bonds, 
have been sold 2 subscription in London by 
Hambros Bank, Limited, and £2,500,000 sterling bonds 
offered in Athens by the National Bank of Greece. This 
loan is issued pursuant to the Geneva Protocols dated 
Sept. 29 1923 and Sept. 19 1924, ratified by Acts of the 
Greek Parliament dated June 7 and Oct. 24 1924 and the 
resolutions of the Council of the League of Nations dated 
Sept. 29 1923 and Sept. 19 1924. The loan is not subject to 

emption before May 1 1936, except by sinking fund oper- 
ating by semi-annual drawings at par. The Greek Govern- 
ment reserves the right on that date, or on any interest date 
thereafter, to increase the sinking fund or to pay off at par 
the whole loan on giving three months’ notice. 

Additional data regar ing the loan may be found in our 
“Department of Current Events and Discussions’ on a 
preceding page. 


Kentucky (State of).—$75,000,000 Bond Measure De- 
feated by 98,446 Majority.—On Nov. 4 the $75,000,000 Bond 
Act passed by the 1924 Legislature was voted upon by the 
electors (see V. 119, p. 2089) and was defeated. The official 
vote cast on the measure was 275,873 for to 374,319 against. 
The proceeds of the bonds were to be used, among other 
things, for roads and charitable institutions. 


Kingdom of Belgium.—JLrternal Loan Offered Here.— 
A syndicate of American bankers headed by J. P. Morgan 
& Co. of New York brought out here on Thursday, Dec. 18, 
$50,000,000 Kingdom of Belgium bonds priced at 874% 
and accrued interest, yielding 7% to maturity. The bonds 
are denominated ‘External Loan 30-Year Sinking Fund 6% 
Gold Bonds,’’ and are coupon in form, not interchangeable. 
Denoms. $1,000, $500 and $100. Dated Jan. 11925. Prin. 
and semi-annual int. (J. & J.) payable in United States gold 
coin of the present standard of weight and fineness, in New 
York City at the offices either of J. P. Morgan & Co. or of 
Guaranty Trust Co., without deduction for any Belgian 
taxes, present or future. Due Jan. 1 1955, and are not re- 
deemable prior to maturity except for the sinking fund. 
The offering circular contains the following with regard to 
the sinking fund provisions: 

In the loan contract pursuant to which these bonds are to be issued, the 
Kingdom of Belgium covenants to pay as a sinking fund $1,667,000 per 
annum, oo in equa] monthly installments beginning Feb. 1 1925, such 
amount being sufficient to retire annually one-thirtieth of the entire issue 
at 100%. Such sinking fund payments are to be applied to the purchase of 
bonds if obtainable at or below 100% and accrued interest, or if not so ob- 
tainable, to the redemption of bonds called by lot at 100% and accrued in- 
terest, such interest in either case to be paid otherwise than out of the sink- 
ing fund. The bonds are to be redeemable at said price for the sinking 
fund on Jan. 1 1926 or on Jan. 1 of any year thereafter. 

Further information bearing upon this loan, which has 
all been subscribed for, may be found in our ‘Department 
of Current Events and Discussions,’’ on a preceding page. 


Louisiana (State of).—Voters Adopt Ten Constitutional 
Amendments on Nov. 4—Defeat Three.—On Nov. 4 of the 
13 constitutional amendments submitted to the voters (see 
V. 119, p. 2089), ten were adopted. The following is the 
complete vote cast on each of the 13 amendments: 


The proposed amendment to Section 16, Article XII. (Act 42 of 1924): 
For, 18,315; against, 56,037 (defeated). 

The proposed amendment to the Constitution empowering the Legisla- 
ture to create port, harbor and terminal districts as political subdivisions 
of the State, and providing for their organization, jurisdiction, government, 
regulation, development, operation and maintenance, and to authorize 
the governing authorities of such districts to levy taxes, issue bonds and 
otherwise to raise revenues for all such purposes, and ratifying an Act of 
the Legislature of 1924 creating the Lake Charles Harbor and Terminal 
District (Act 55 of 1924): For, 29,018; against, 22,705. 

The proposed amendment to Article VII., Section 80, of the Constitu- 
tion of this State, increasing the salaries of the Judges of the Civil District 
Court for the Parish of Orleans (Act 172 of 1924): For, 21,951; against, 
32.531 (defeated). 

The pro amendment to Section 14 of Article XIV. of the Constitu- 
tion of 1921, authorizing gravity sub-drainage districts to incur debt and 
issue negotiable bonds: For, 25,032; against, 24,356. 

The proposed amendment authorizing Caddo Parish to levy an annual 
tax of 534 mills on the assessed valuation of lal property within said parish 





for the support of public schools (Act 174 of 1924): Per, $1,195; against. 
21,917. 


amendment the School Board ef Sabine Parish 
Louisiana, to levy annually a for schoo] maintenance purposes (Aci 
175 of 1924): For, 32,217; against, 21.789. 

The amendment to Sections 2 and 8 of Artiele XVIII. of the 
Constitution of 1921 of the State of Louisiana, relative te pensions for Con- 
ry oon veterans and their widows (Act 176 of 1924): Fer, 45,825; against, 

posed amendment to sub-section (c) of Section 14 of Article XIV. 
of the Constitution of the State of Louisiana, relati te road districts and 
districts districts For, 29,543; 


ve 
sub-road and sewerage (Act 177 ef 1924): 
against, 20,745. , 

The t of Section 24 of Article XIV. of the Constitu- 


amendmen 
tion, ve to the power of the City of New Orleans te issue cer- 
tificates (Act 178 of 1924): For, 31 : » 20,370. — 

“ine Beopeeed amendment pro tional funds for the completion 
of the Chef Menteur and Hammond-New Orleans State highways (Act 
179 of 1924): For, 36.426; against, 22,426. 

ting a special ring fund fc the Cl ot New ‘Grisnms (Act 180 of 10087 

crea a pa ‘or ty of New : 
For 307 : , 21,388 


pro amendment to Section 35 of Artiele VII. of the Constitu- 
tion of the Sttae of Louisiana, relative to the salaries of District Judges 
(Act 181 of 1924): For, 24,670; against, 27,352 (defeated). 

The amendment to Section 24 of Article XIV. of the Constitu- 
tion, relat! to the powers of the Board of Liquidatien, City Debt, City of 
New Orleans: For, 24,619; against, 22,772. 

Massachusetts (State of).—Complete Final Vote on 
Measures Submitted Nov. 4.—The complete official vote on 
the seven measures submitted to the voters on Nov. 4 shows 
the following results: The Act relative to intoxicating liquors 
and certain non-intoxicating beverages was earried by a vote 
of 454,656 to 446,473. The proposal to retain daylight sav- 
ing in this State also carried, receiving 492,239 favorable 
and 426,759 negative votes. The Act (Chapter 473, Laws 
of 1923) relating to deposits with others than banks, was 
voted by 435,141 to 187,228. An Act propesing to provide 
funds toward the cost of construction and maintenance of 
highways and bridges by means of an excise tax on gasoline 
and other fuel used for propelling motor vehicles upon or 
over the highways of Massachusetts and a proposal to ratify 
the Child Labor Amendment to the Federal Constitution 
were both voted down. The vote was 281,631 for to 547,460 
against the pocesent gasoline tax law, and the final count on 
the Child bor Amendment was 241,461 for to 697,563 
against. The other two measures voted on were proposed 
amendments to the State Constitution, and both received 
favorable majorities. One relative to the qualification of 
voters for certain State officers was adopted by a vote of 
456,919 to 246,499; the other, to enable women to hold any 
State, county or municipal office, by a vote of 473,744 to 
266,377. 

Montana (State of).—Measures Carried by Voters on 
Nov. 4 Now Effective by Proclamation of Governor.—The four 
measures carried by the voters on Nov. 4 (see V. 119, p. 
2786) became effective on Dec. 9 upon proclamation by 
Governor Dixon made on that day. 


Wisconsin (State of).—Voters Adopt Three Constitutional 
Amendments.—The three constitutional amendments sub- 
mitted to the voters on Nov. 4 (see V. 119, p. 1423) all car- 
ried. The amendment relating to Home Rule of Cities and 
Villages was adopted by a vote of 299,792 to 190,165; the 
second amendment, relating to forestry, carried by a count 
of 336,360 to 173,563, and the third, relating to Circuit 
Judges, received 240,207 affirmative and 226,562 negative 
votes. 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ABERDEEN, Moore County, No. Caro.—BOND SALE.—The 
$60,000 street impt. bonds offered on Dec. 10—V. 119, p. 2435—were 
awarded to W. L. Slayton & Co. of Toledo as 5%s at a premium of $186, 
equal to 100.31, a basis of 5.69%. Date Oct. 1 1924. Denom. $1,000. 
Due Oct. 1 as follows: $6,000, 1925 to 1934 inclusive. 


ABILENE, Taylor County, Tex.—PRICE PAID.—The $200,000 
improvement bonds purchased by Garrett & Co. of Dallas—V. 119, p. 
1981—were purchased at the following premiums as 5s: 
$150,000 school bonds at a premium of $152, equal to 100.10, a basis of 

about 4.97%. Due $30,000 1934, $40,000 1944, 1954 and 1963. 

50,000 street improvement bonds at a discount of $300, equal to 99.40%, 

a basis of 5.04%. Due $10,000 1934, 1944, $15,000 1954 and 


1964. 
Denom. $1,000. Date June 1 1924. Interest payable J. & D. 


ADAMS SCHOOL TOWNSHIP (P. O. Twelve Mile), Cass County 
Ind.— BOND SALE.—The $45,000 414 % school bonds offered on Dec. 13 
(V. 119, p. 2313) have been sold to J. f. Wild & Co. of Indianapolis at par 
and accrued int. plus a premium of $787 50, equal to 101.75, a basis of about 
4.22%. Date Dec. 15 1924. Due $3,000 Dec. 15 1925 to 1939 incl. 


ALABAMA CITY, Etowah County, Ala.—BOND OFFERING.— 
Until 7:30 p. m. Dec. 19 sealed bids will be received by the Town Clerk 
for $50,000 5% improvement bonds. Due in 1954. 


ALAMEDA COUNTY (P. O. Oakland), Calif.—BOND SALE.—The 
$500,000 Highland Hospital bonds offered on Oct. 30 (V. 119, p. 1981) 
were awarded jointly to R. H. Moulton & Co. and the Anglo-California 
Trust Co., both of San Francisco, as 5s for a premium of $20,139, equal to 
104.42, a basis of about 4.24%. Denom. $1,000. Due $110,000 Nov. 1 
1929 to 1932 incl. and $60,000 1933. 


ALBUQUERQUE, Bernalillo County, N. Mex.—CERTIFICATE 
SALE.—The New Mexico Construction Co. purchased an issue of $118,000 
6% paving certificates. Date May 11924. Legality approved by Pershing 
Nye, Frye & Tallmadge of Denver. 


ALLEGANY COUNTY (P. O. Cumberland), Md.—BOND OFFERING. 
—Sealed bids will be received by Edward F. Webb, Supt. of Schools, until 
11 a. m. Jan. 13 for $500,000 414 % coupon school bonds. Denom. $1,000. 
Date July 11923. Prin. and semi-ann. int. (J. & J.) payable in Cumberland, 
Due 1947 to 1956 incl. Certified check for 5% of the bonds bid for required. 


ALLENTOWN SCHOOL DISTRICT (P. O. Lehigh County), Pa.— 
BOND OFFERING.—Until 8 p. m. Jan. 13 sealed bids will be received 
by T. B. Wenner, Sec. School Board, for $350,000 44% coupon school 
bonds. Denom. $1, . Date Feb. 2 1925. Int. F. A. ue yearl 
on Feb. 2as follows: $32,000, 1930; $40,000, 1935; $50,000, 1940; $61,000. 
1945: $75,000, 1950, and $92,000, 1955. Certified check for 2% of the 
amount of bonds bid for required. 


ANACORTES, County, Wash.—BOND DESCRIPTION.— 


Skagit 
The $30,000 534 % seadl bonds purchased by Ferris & Hardgrove of S 
—V. 118, p. 1439—are described as follows: Date Jan. 1 1924. 
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$500. Coupes. bends. 1 1926 to Int. 
Drice paid was 100.38. Bus Jan. 1 1 Feb. 3. 3. a be 


Connor SCHOOL DISTRICT (P. O. gulitin tigre tt 
i, (ere B0 BOND Bene REPORT BRONGOU ip ‘are 
school one: oun 5 Superintendent of Schools, 1 Ad] the 


e reported as ha been sold to 
7 ,echooi & oe a; Toledo Vv. 119, p. 1197—-were never 


4 ly 


~ ANNISTON Calhoun Coun .—BOND SALE.—The Ag 100,000 
54% improvement bo nds gttered ea Dec. 11—V. i119. 2671— 
Ward —_ & Co. 


wanainceltte of Birmingham a ene of 
$700, oaual to 100 100.30 basis of sbout 5. 48%. Date Oct.1 Tig28" Denom. 
terest payable A. Due Oct. 1 1934. 


BOCATA tt bm District 600 § Se echeo - Resnoica), 8 Humboldt Count 
Calif.—Bo .—The ds offered on Dec. ig 
-—V¥. 119, cg Fe anaed ta %& Oo. of San Francisco 
af a premium of $2,080, equal to 102. 97—a basis of 4. 60%. Date Nov. 20 


1924. ,000. p N follows 34. 
$3,000, 1935 Sx ue Nov. 20 as follows: $4,000, 1925 to 1934, and 


ARTESIA Rddy , County, New Mex.—BOND SALE.—Sidlo, Simons, 
Day & Co. of Den purchased an issue of $15,000 6% water works exten- 
sion PALA on "8 oe epee. Date Dec. 1 1924. Denom. $500 
Payable J.& D. Due 1 1954, optional Dec. 1 1944. 


ASTORIA, Clatsop County, Ore.—BOND DESCRIPTION .—The 


Interest 


000 54% % gon ting ayeqemn bonds purchased by the Columbia Trust & 
vings Bank oO . 118, p. 2217—are described as follows: Date 
May 1 1924. oo - Coupon bonds. Due May 1 1934. In- 


terest payable M. & N. 


AULANDER, Bertie wstio County, No. Caro.—BOND SALE.—Prudden 
& Co. of t polede purches ed an issue of $95,000 5%4% water and sewer 
a Sg on Nov. 25, at a premium of $300, equal to 100.31. Interest 


AUSTIN, Mower County, Minn.—BOND OFFERING.—Sealed bids 
will be received until 8 p Dec. 30 by Fay R. Smith, 3 UY. Recorder, 
for $10, 000 refunding bode. to bear interest not to exceed - oapate 
Jan. 1 1925. Denom. $1,000. Due Jan. | as followe, $1 060" 1 

935 incl. Prin. and int. (J. & J.) payable at any bank 5 fiscal tie. 
tion in the United States designated by the urchaser, or at the First 
National Bank of St. Paul. A certified check for 2% of bid is required. 


AVON-BY-THE-SEA, Monmouth County, N. J.—BOND SALE.— 

The three issues of 5% bonds offered on Dec. 16—V. 119, p. 2671—have 

been sold to B. J. Van tagen & Co. of New York as follows: 

$60,000 beach front impt. bonds at 100.59, a basis of about 4.92%. Due 
$3,000, 1927 oy 1938 incl., and $4, 000, 1939 to 1944 incl. 

45,000 water system impt. bonds at 100.59, a basis of about 4. 95%. 
Due $1,000, 1927 to 1947 incl., and $1, ‘500, 1948 to 1963 incl 


16,000 bathing pavilion bonds at 100. 02, a basis of about 4. 99% "Due 
$2,000, 1927 to 1934 incl. 
Date Jan. 1 1925. 
BAKER COUNTY (P. O. Baker), Ore.—BOND SALE.—The $50,000 
f road bonds offered on Oct. 1 (V. 119, Ox 1424) were awarded to the First 
ational Bank of Baker at a premium of $1,100, equal to 102.20. Due in 


years, optional in 10 years. 


BAKER COUNTY (P. O. Baker), Ore.—BIDS REJECTED. “My? hw 
received for the $350,000 5% road bonds offered on Dec. 13—V 


2671—were rejected owing to default in the proceedings. The h Ra ‘pid 
received was 102.59. 4 “an ig 


BATON ROUGE, East Baton Rouge Parish, La.—BOND SALE.— 
Th following 5% impt. bonds, aggregating $940, 000, offered on Dec. 18 
119, 2554—were purchased by the First National Co. of St. Louis 
po | Elar ge & Co. of New York, jointly, at a premium of $27,824, equal 
to soon Ri 5.96. Date Dec. 1 1924. 
Oop Raving bonds. 
$00. :000 ainage bonds. 
350,000 wharf and river termina! bonds. 
75,000 park bonds. 
45,000 abbatoir bonds. 
20,000 public library bonds. 


BAUDETTE, Lake of the Woods County, Minn.—BONDS VOTED.— 
At the election "held on Nov. 29—V. 119, p. 2314—the voters authorized 
the issuance of $16,000 bonds to take up and pay outstanding warrants. 


BEATRICE, Gage County, Neb.—PRICE—BOND DESCRIPTION .— 
The $62, 500 refunding bonds purchased by James T. Wachob & Co. of 

Omaha— 19, 2671—-were taken as 5s at par. Date Oct. 1 1924. 
Denom. $1. ,000 and one for $500. Due Oct. 1 
1944, optional Oct. 1 1929 


BEAUREGARD PARISH ROAD DISTRICT NO. 5 (P. O. De pinées). 
La.—BOND SALE.—The $110,000 6% road bonds offered on Dec. 


Interest payable Oct. 1. 


V. 119, p. 2436—were awarded to Prudden & Co. of = do ata + Wy 
of $2,430, equal to 102.20—a basis of about 5.84%. Date Dec. 1 1924. 
Due Dec. 1 1954. 


BELLEVILLE SCHOOL DISTRICT ?. O. Belleville), Jefferson 

County, N. J.—BOND OFFERING.—Sealed bids will be received until 

8:30 p. m. Jan. 5 by J. J. Turner, District Clerk, for the following issues of 
Due yearly on Jan. 15 A..} follows: 


re coupon school wa 
10,000 Series ‘‘A’’ bonds. $5,000, 
and $6,000, 1944 to 1963 in 
15 ~ ‘follows: $2,000, 


1926 to 1943 incl., 

35,000 Series ““B” bonds. Due yearly on Jan. 

1926 to 1931 incl., and $1,000, 1932 to 1954 incl. 

Denom. $1,000. Date Jan. 15 1925. Prin. and semi-ann. int. (J. & J.) 
payable at the First National Bank of Belleville. No more bonds to be 
awarded than will produce a pa of $1,000 over each of the above issues. 
The bonds will be prepared under the supervision of the U. 8S. Mtge. & 
Trust Co. of New York, which will certify as to the genuineness of the signa- 
tures of officials and the séal impressed thereon, and the validity of the bonds 
will be approved by Hawkins, Delafield & Longfellow of New-York. Certi- 
fied check for 2% of the amount of bonds bid for, payable to the Custodian 
of Schcol Moneys, required. 


BENTON COUNTY (P. O. Fowler), Ind.—BOND OFFERING.— 

bert A. Swan, County Treasurer, until 2 p. m. Dec. 22 will receive 
sealed bids for $5, 400 5% West B. Homrighouse *. val. road oom n bonds. 
Denom. $270. Date Dec. 22 1924. Int. M. - 18. 270 every 
six months from May 15 1926 to Nov. 15 1935 rch 


BENTON AND LINN COUNTIES SCHOOL DISTRICT NO. 9 (P.O 
Corvallis), Ore.—BOND DESCRIPTION .—The $27 on 5% school bonds 
purchased by Ralph Schneeloch Co. of Portland—V. 119, p. 1760—are 
described as follows: Date Oct. 11924. Denom. $1, 060 except 1 for $500. 
Due Oct. 1 as follows: $7,500, 1932; 310,000, 1933 and 1934. Principal 
and interest (A. & O.) payable at the fiscal agency of the State of Oregon 
in New York City. Legality approved by Teal, Winfree, Johnson & Mc- 
Culloch of Portland. 

Financial Statement. 


EE SS nS ES eee $3. 988 ,958 of 

Actual value, estimated , 000 00 

Total bonded debt, includin 2,500 00 
Population, estimated, 7, 


BERGEN AND RIGA UNION FREE poses. peste NO. 
Bergen), Genesee County, N. Y.—BON FFERING. AO tit 
4 Dec. 19 sealed bids will be received by H. Ww. White Clerk Board 
of Edu Education, for $180,000 m2 Ls er oiee bonds. Denom. $1,000. 
Date Nov. 1 1924. Int. stiry ly on. Nov. 1 as follows: 
.000, 1986 to 1935 incl.; $3, 009. “1036 to te 1941 incl.; $4,000, 1942 to 1947 
1948 to 1952 incl. | se are incl.; $7,000, 1956 to 


. . 


1958 pag | $8,000, 1959 and T9860 and na $9,000 1 to 1964 incl. Lezality 
roved b Olay & Dillon of New Y ork check for $1,000, pay- 
eile to BH Housel, Treasurer, ht. 

BLAIRSVILLE,, indigne County, Pa.—BOND vahfenen! 4 —Sealed 
bids will be received be . OC. North, 1, Beronas il 7:30 p. p. &. 
Jan. @ for $125,000 4 % water bonds Denom. $1.060._. has 1 
197850 Int. semi-ann. Due in 1937, 1949 and 1954. Certified cuock: for 

500, payable to the Clerk, required. 





, Due $5,000 F 1 


Financial Statement. 
Assessed valuation...............-...- n--nnonnonee-n77----83.987 88 
Actual debt dncluding CIES DUIIIN - «<:c.00-cneupcreeih dipemioentaie 
BRAZOS COUNTY COMMON SCHOO#. DISTRICT NO. 18 ¢. oO. 


B: an), Tex.—BOND SALE.—The 8 ucation of Texas 
on 0 purchased $10,000 5% saoal| eae as une. 


,BRECKENBRIDGE INDEPENDENT SeHOe. DISTRICT, Ste- 
Rhe ns County Tex.—BOND S —The State Board of Education of 
‘exas on Dec 6 purchased $15, $005 % Peay ew 


BRENHAM, Washington County, Texas. ae? SALE.—An 
issue of $25,000 water works bonds was purchased by H. B. Wood at par. 


BREWSTER, Stark County, Ota — poe SALE.—The Brewster 
Banking Co. of Brewster was awarded e $5,000 6% water-works system 
impt. bonds offered on March 14— te "pd 049—at par. Date March 1 
1924. Due $500, March 1 1a26 to 1088 


BRIDGEPORT, Fairfield County, © Conn. —BOND OFFERING.— 
Until 3 p. m. Jan: *5 sealed bids will be received by Bernard Kea , City 
Auditor, for $926,000 44% sou ie or, regis Series D school bonds. 
Denom. $1, - Date Jan. and semi-ann. int. (J. & J. sds 

able at the City _t- , - wees yearly on Jan. 2 as follo 
31000 1926 to 1954, we. -, and $27. 000 1955. Legality Spore the ty 

pes, pa. & Perkins. of New York. Certified check for So of the par 
value of bonds bid for, required. 


BROWNFIELD, Terry County, Tex.—BONDS REGISTERED.—The 
State Comptroller of Texas registered $50,000 6% water works bonds on 
Dec. 8. ue serially. 


BRUSH, Morgan County, Colo.—BOND SALE “she following s 


4 oe he es $7,500 were purchased by local banks at ° 
a is of 
$5,000 sewer bonds. |$2,500 curb & gutter district bonds. 


Date June 1 1924. 
gutter district bonds 
madge of Denver. 


BRYAN, Williams County, Ohio. pene OFFERING a 

5 p. m. Jan. 5 sealed bids will be received by J. A. Neill, vanes ae 
$1,700 4% water main bonds. penom, $2 pas one for $100 wy ha 
15 1924. Prin. and fenton. =. M Ne 8.) poate at the office of the 
Village Treasurer earl 15 as follows: $100, 1926, and 
$200- 1927 to 1934 es erti ied re Y for 244 % of bonds bid for, payable 
to the Village Treasurer, required. 


BUFFALO, N. Y.—BOND SALE.—The foRowtag issues of 414 % coupon 
or registered bonds offered on Dec. 17—V 2787—have been sold 
to a syndicate composed of First National be of New York, Kean, 
Taylor & ON" yy & L Se. ‘ona’ Kinnicutt & Co. and the Detroit 
Co. at 101 a basis of about fo: 
$1,500,000 School bonds (non-taxable), as authorized by Chap. 217 of the 

Laws of 1914 (the charter of the City of Buffalo), and the Edu- 

cation Law and acts amendatory thereof, and pursuant to a 

resolution adopted by the Council Nov. 5 1924 and duly certified 

jd Lust City Clerk. Due $75,000 yearly on Jan. 2 1926 to 1945, 

nclusive. 

J. Adam Memorial Hospital bonds (non-taxable), as author- 
sities ison by Chap. 217 of the Laws of 1914 (the charter of the City 
of Buffalo), and the General City Law and acts amenda 
thereof, and pursuant to a resolution adopted by the Coun 
Nov. 5 1924 and duly certified by the City Clerk. Due $20,000 

early on Jan. 2 1926 to 1945, incl id 

ark bonds (non-taxable), as authorized ~ Chap. 217 of the 
Laws of 1914 (the charter of the City of Buffalo), and the 
General City Law and acts amendatory thereof, and pursuant to 
a resolution adopted by the Council Nov. 5 1924 and duly certi- 
fied by the City Clerk. Due $7,000 yearly on Jan. 2 1926 to 
100,000 seabs ae oy im ement bonds (non-taxable), as author 

aja a Cr prov - ° - 
ined by Chap. 217 of the Laws of 1914 (the charter of the City 
of Buffalo) , and —Pte- 54 of the Laws of 1919, and pursuant toa 


Due June 1 1946. The lega 


ity of the curb and 
have been approved by Perdiing. Nye, Fry & 


Tall- 


140,000 


resolution adopted by the Council Nov. 5 1924, and duly certi- 
Coe PY the City C Ay Due $5, 000 By 4 on Jan. 7 926 te 
, inclusive. All of the beads wil ated Jan 1925. 

The follows is a sae -! =~ received for poy howe bonds: 

ahr x Nat. ie ut 8 , Kinnicutt & 9. _N. dredge 
& Co., N 7-4 Detreit Oc Oa, Inc., N 4 Kean, Tesla " Co., 

Dee Bok Views, Common py OR Re an iepetontr riety. 101.861 
Redmond & Co. »N ;R. W. Pressprich & Co., N. Y.; Geo 

Gibbons & Co, Inc., N. ¥.; Rutter & Co., N. © paths pacha ok ‘101.711 
Sansa On. Gr me TOME...» caceden=srvinknnssntn+enesoueee 101.6791 
Manufacturers & Traders National Penk. De: Ets Bonaaened 101. 
Sherwood & Merrifield, Inc., N. Y.; L. Allen & Co., N. Y-..-101 57 
O'Brian, Potter & Co., Buffalo, N. ar Dillon, sag, * & Go., N. 

Halsey, Stuart & Co., N. Y. Blodget & Co. . ae 

Bank of Buffalo, N. Y.; White, Weld & Co., N. ¥_----------- 101.379 
William R. Compton Co., N. Y¥.; Hayden, Stone & Co., 

Phelps, Fenn & Co., N. 5 weep oo pew enna nen eee ennnnnn--- 101.375 
The Fidelity Trust Co, of a ESS Eee it ee 1.17 
Harris, Forbes & 5 o- , N. Y.; Bankers Trust Co., N. Y.; nae 01.048 

3 Ye EE ee, a ee a ee d 
The Marine Trust Co. of Buffalo, N. Y.; the Buffalo Trust Co., 

Si ile i AS Lip ES LIE EGS TR RE IE ES SPP 100.871 


All of the Le bids were for ‘‘all or none.’ 


BUNKIE, Avoyelles Parish, La.—BOND OFFERING.—Unitil Jan. 6 
posted bids will be. received by the Mayor for $40,000 water works system 
nds 


BURBANK SCHOOL DISTRICT, Los Angeles County ¥, © Colt — 
BOND OFFERING.—Sealed bids will be received until 2 p. m. 


L. E. Lampton, County Clerk, for $100,000 5% school bonds _ a2 
Dec. 1 1924 Denon. 1,009. Due Dec. 1 as follows: $1,000, 1925 to 
1932, incl.; $2,000, 1933 to 1944, incl.; $4,000, 1945 to 1947, incl., and 


¢ 954,incl. Principal and interest (J. & D.) payable at the 
$8,000. 1 948 to 1954. in County. " certified check for 3% of bid, payable 
to the order of the Chairman of the Board of Supervisors, requirec 
assessed valuation of the taxable property in said school district for the year 
1924 is $11,506,875 and the amount of bonds previously issued and now 
outstanding is $315,000. 


BURBANK HIGH SCHOOL DISTRICT. Los Angeles County, 
Calif.—BOND OFFERING.—Until 2 p. m. Dec. 22 sealed bids will 
received by L. E. Lampton, County Clerk (P. O. Los Angeles) , for $100,000 
5% school bonds. Date Dec. 1 1924. Denom. $1,000. Due Dec. ion 
follows: $1,000, 1925 to 1933, incl.; $2,000, 1934 to 1937, inc .; $1,000 
1938 to 1951, ine .; $5,000, 1952 to 1960, incl.: $6,000, 1961 to 1964, ‘inel: 
Principal and interest (J. & D.) payabe at the Treasury of Los Angeles 
County. A certified check for 3%, of bid, payente to the order of the 
Chairman of the Board of Supervi(ors, required. The assessed valuation 
of the taxable property in said high school district for the year 1924 is 
$11,506,875, and on Zmount of bonds previously issued and now out- 
standing is '$273.000 


BUTTE COUNTY RECLAMATION DISTRICT NO. 833 (P. O. 
Oroville), Calif.—BOND OFFERING.—Sealed bids will be received until 
ll a. m. Dec. 20 by wey R. Lund, County Freneare:, for $331,000 6% 
reclamation bonds. Date Jan. 11 1923. Deoo Due Jan. 


$1,000. iS as 
follows: $32,000, 1937; $87 000. 1938 and 1939; $39, 000, 1940; and $86,000 


1941. Interest payable J >  euabiaibdid: 
AMBRIDGE CITY SCHOOL DISTRICT - Cambr 
oxoeee County, Ohio.--BOND OFFERING.— Rigby, Clerk Ba’ 


of Education, wat receive sealed bids until 12 m. (Eastern standard time) 
Jan. 5 for $18,000 4% school bonds. Denom. $1,000. Date Jan. 1 
1925. Int. semi-ann. ue $2,000 year y on Sept. 5 1926 to 1934 inel. 
Certified check for 5% of the amount bid upon, payable to the Board of 
Education, required. aa 
NTY (P. O. Denton), Md.—BOND OFFER a 
er ae hs Ce by’ Walter 8. Rutter, Clerk o of 
Counter a th all until 1 p Jan. 6 for $100,000 ,000 136% ublic 


Date Feb. 1 
Due'd 000 bo t9 1936 to 1,000." Dai Cert: eck = ‘cash for an 
amount equal > 5% of par value of Sembe bid for required. 
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CARRICK, Allegheny County, Pa.—PRICE PAID.—The price paid 
by the Union Trust Co. of Fisteburgh for the $200,000 44% borough 
awarded to that company on . 8, as was stated in V. 119, p. 
78, was $206,000, equal to 103.00, a basis of about 4.08%. The bonds 
bear date of Dec. 1 1924 and mature $20,000 yearly on Dec. 1 1944 to 
1953, incl. Following is a list of the bids received. , 
Premium. Premium. 
Redmond & Co., Pitts. _..$4,.360 00|Carrick Bank, Carrick--.-~..$5,637 50 
Union Trust Co., Pitts____ 6,000 00'M.M.Freeman & Co.,Phila. 4,558 00 
The Nat. City Co., N. Y-- 2,418 00| Harris, Forbes & Co., N.Y. 3,422 00 
Lewis & Snyder, Phila_._._._ 2,526 50|Peoples Savings & Trust 
Halsey, Stuart & Co.,N.Y. 3,24000| Co., burgh 
Mellon Nat. Bank, Pittsb. 5,275 50! West & Co., Philadelphia.. 3, 
__ All bids included accrued interest. 


CENTRALIA, Boone County, Mo.—BOND DESCRIPTION.—The 
$42,000 5% paving bonds purchased by the Harris Trust & Savings Bank 
of Chicago on Dec. 1—V. 119, p- 2672—are described as follows: Date 
Dec. 1 1924. Denom. $1,000. Int. payableJ.& D. Due Dec. 1 1944. 


CENTRALIA, Lewis County, Wash.—BOND DESCRIPTION.—The 

,000 434 % sewer bonds purchased by the First National Bank of Seattle 

V. 119, p. 1090) are described as follows: Date, Aug. 1 1924. Denom. 

. Coupon bonds. Due serially Aug. 1 1926 to 1944. Interest pay- 

ableM.& 8S. The National Bank of Commerce of Seattle were joint pur- 

chasers. Date of award, Aug. 12 1924. The price paid was 100.79, not 
101.62 as originally reported in above reference. 


CENTREPORT FIRE DISTRICT OF THE TOWN OF HUNTING- 
TON (P. O. Centreport), Suffolk County, N. Y.—BOND OFFERING .— 
Sealed bids until 2 p. m. Dec. 27 will be received by Geo. F. Miller, Chair- 
man Board of Fire Commissioners, for $13,000 coupon or registered fire 
district bonds not to exceed 6% interest. Date Jan. 1 1925. Prin. and 
semi-ann. int. (J. & J.) payable at the First Nat. Bank of Northport. 
Due yearly on Jan. 1 as follows: $2,000, 1927 to 1932 incl., and $1,000. 
1933. ality approved by Caldwell & Raymond of New York. Cert. 
check for $500, payable to the District Treasurer, required. 


CHADRON, Dawes County, Neb.—BOND SALE.—$35.012 5% 
paving bonds were purchased by the State of Nebraska during November 
at par. Date Nov. 1 1924. Due Nov. 1 1944, optional Nov. 1 1929. 


CHALFANT, Aiegheny County, Pa.—BOND OFFERING.—Sealed 
bids will be received by William Skelton, Borough Secretary, until 8 p. m. 
Jan. 13 for $30,000 473% borough bonds. Denom. $1,000. Date Dec. 15 
1924. Int. J.&D.15. Due yearly on Dec. 15 as follows: $5,000 in 1929, 
1934, 1939, 1944, 1949 and 1953. Certified check for $600, payable to 
the borough, required. Purchaser to pay for printing of bonds. 


CHARLESTON INDEPENDENT DISTRICT, Kanawha County, 
W. Va.—BOND OFFERJNG.—Sealed bids will be received until 10 a. m. 
Dec. 20 by Houston G. Young, Secretary of State Sinking Fund Commis- 
sion, for $900.00 5% coupon school bonds. Date July 1 1923. Denom. 

1,000. ue July 1 as follows: $35,000, 1926: $45,000, 1927 to 1929, 

cl., and $30,000, 1930. Principal and interest (J. & J.) payable in gold 
at the office of the Treasurer of the State of West Virginia or at the National 
City Bank, New York City, at option of holder. A certified check for 2% 
of bid, payable to the order of the State of West Virginia, is required. 
The opinion of John C. Thomson, 1619 Equitable Bldg., 120 Broadway, 
New York, has been secured on the validity of this bond issue. The 
—- transcript of proceedings is in the possession of Mr. Thomson, 
and a certified copy of same may be had by the successful bidder at his 
own expense. These bonds are part of an issue of $1,350,000, of which 

00,000 has been sold. ‘The remainder of the issue is under the control 
of this Commission. 

Financial Statement. 


Assessed valuation 
Total debt including this issue 
Population (1920 Census), 39.846. 


CHEHALIS, Lewis County, Wash.—BOND OFFERING.—Sealed bids 
will be received until 4 p. m. Dec. 22 by Edward Deggeller, City Treasurer, 
for $35,000 general obligation bonds at a rate of interest not to exceed 5%. 
Bidders are notified that the successful bidder shall submit and O.K. 
the form of bond required to be furnished which shall be subject to the 
approval of the City Attorney of Chehalis prior to the execution of bonds. 
A certified check for 5% of bid is required. 


$100,590,419 
000 


CHICAGO SOUTH PARK DISTRICT (P. O. Chicago), Ill.—BOND 
LE .—A syndicate composed of William R. Compton Co., the Northern 

Trust Co. and the Detroit Company has been awarded the following issues 
of 4% bonds offered on Dec. 17—V. 119, p. 2672—at 97.69, a basis of 
about 4.29%. 
$1,000,000 South Park Avenue completion bonds, first issue, dated Aug. 1 
1924, issued under an Act approved May 11 1905, in force July 1 
1905; $50,000 maturing annually on Aug. 1 1925 to 1944, incl. 
ark improvement bonds, second issue, dated July 1 1924, 
ssued under vote of April 3 1923, for the purpose of acquiring 
and improving public parks; $75,000 maturing annually on 
July 1 1925 to 1944, incl. 


1,500,000 


CHISHOLM, St. Louis County, Minn.—BOND SALE.—The $100,000 
sewer bonds offered on Oct. 17—V. 119, p. 1761—-were awarded to the Min- 
neapolis Trust Co. of Minneapolis as 4%s at a premium of $1,062 50, equal 
to 101.06. Denom. $1,000. Due $10,000 yearly from 1929 to 1938 incl. 


CINCINNATI CITY SCHOOL DISTRICT (P. O. 
Hamilton County, Ohio.—BOND OFFERING.—R. W. 
Board of Education, will receive sealed bids until 3 
Denton Bide. for $1,100,000 44%% coupon school bonds (voted at the 
general election Nov. 41919). Denom. $1,000. Date Dec. 1 1924. Prin. 
and semi-ann. int. payable at the American Exchange Nat. Bank in New 
York. Due $50,000 yearly on Sept. 1 1926 to 1950 incl. Certified check 
for 5% of the amount of bonds bid for, payable to the Board of Education. 
required.. These bonds were offered unsuccessfully as 444s on Dec. 8 
(see V. 119, p. 2555). 


CIRCLEVILLE, Pickaway County, Ohio.—BOND SALE.—Tho 
$68,047 50 5% % Franklin St. assessment impt. bonds offered on Dec. 15 
—V. 119, p. 2672—have been awarded to the Herrick Co. of Cleveland 
at 104.03, a basis of about 4.67%. Date Dec. 15 1924. Due yearly on 
Sept. ? as follows: $7,500, 1926 to 1933, incl., and $8,047 50, 1934. 

OND SALE.—The above named company was awarded the $33,232 50 
574 Ze Franklin St. impt. bonds offered at the same time (see V. 119, p. 
27 ) at 50s 08, a aoe < ee 4.72%. Date Dec. 15 1924. Due 
yearly on Sept. 1 as follows: $3,500, 1926 to 1931, incl.; $4,000, 1932 and 
1933, and $4,232 50, 1934. 


CLACKAMAS COUNTY (P. O. Oregon City), Ore.—BOND DE- 
SCRIPTION .—The $200,000 5% road bonds purchased by Blyth, Witter 
eae” eae hi bie On nm pp Bm gece ~~ follows: Date June ] 

enom. d > oupon nds. > ; 3 934. 
Interest payable J. & D. < ae) See ee 


CLARKE COUNTY SCHOOL DISTRICT NO. 37 (P. O. Vancouver) 
Wash.—BOND DESCRIPTION .—The $50,000 5% school bonds purchased 
by the State of Washington (V. 118. p. 1818) are described as follows: 
Date April 1 1924. Coupon bonds. Due serially. The price paid was par 
plus the cost of furnishing bonds. 


CLARKSTOWN (P. O. New City), Rockland County, N. ¥.—BOND 
OFFERING. Sealed bids will be received by Kate Buchenan, Town Clerk, 
until 8 p. m. Dec. 22 for $19,800 44% % Town bonds. Denom. $1,000 and 
one for $800. Date Jan. 2 1925. Int. semi-ann. Due yearly on Jan. 2 
as follows: $2,000, 1926 to 1934 incl., and $1,800, 1935. Certified 
check for 2% of the amount of bid required. 


CLERMONT COUNTY (P. O. Batavia), Ohio.—BOND OFFERING.— 
Until 12 m. Dec. 27 sealed bids will be received by R. E. Eveland, County 
Auditor, for $8,440 54% I. OC. H. No. 494 bonds. Denom. $1,000 and 
one for $400. Prin. and semi-ann. int. (M. & 8S.) payable at the County 
s office. Due yearly on Sept. 1 as follows: $4,000, 1926 and 


Cincinnati), 
Shafer, Clerk of 
. m. Dec. 12 at the 





$4,440,91927 MP Legality a ved by Peck, Shafter & Williams of Cin- 
o4.440-8 Certified check for 2% of the amount of bonds bid for, payable 
to the County Treasurer, required. 


CLEVELAND, Cuyahoga County, Ohic.—BOND SALE.—A . 
+ Elivaiee’& Co. EH. Rollins & Sons. Kountse B > 


., all of New ¥ has purchased the f issues 

of coupon bonds offered on Dec. 12—V. 119, p. 2436—for $3,000 BOF 12, 

equal to 102.19—a basis of about 4.32%. ane siete 

$336,000 property’s portion street widening bonds da ° " 
Sontiner tattvens at 5%, interest being yable M.& N. The 
bends atare, * sollows: $24,000 ually, May 1 1928 
to Nov. nel, 

150,000 city’s portion street opening bonds dated t. 1 1924,. bearing 
interest at 4%%, interest ng payable . & 8. The bonds 
mouure [i =a on Sept. 1 in each of th 

to nclusive. 

350,000 street department bonds dated Sept. 1 1924, bearing interest at 
4% %, interest being payable M. & 8S. The bonds mature as 
follows: $35,000 on Sept. 1 in each of the years from 1926 to 1935 
inclusive. 

100,000 city’s portion street opening bonds dated Sept. 1 1924, bearing 
interest at 4% %, interest ng payable M. & 8. The bonds 
mesure as = a on Sept. 1 in each of the years from 

6 to 1950, inclusive. 

2,000,000 water works bonds dated Nov. 1 1924, bearing interest at 44%, 
interest being payable M. & N. The bonds mature as follows: 
$80,000 on Nov. 1 in each of the years from 1926 to 1950, incl. 

Bids were as follows: Bid 


Eldredge & Co., E. H. Rollins & Sons, Kountze Bros. and 

I ea $3,000,357 12 
Herrick & Co., Equitable Trust Co., Ames, Emerich & Co., 

W.A. Harriman & Co., Lehman Bros., Phelps, Fenn & Co., 

Old Colony Trust Co. and B. J. Van Ingen & Co 2,999,979 29 
Geo. B. Gibbons & Co., Inc., and A. T. Bell & Co 2,998,000 00 
Chase Securities Corp., Seasongood & Mayer, H. L. Allen & 

Co., Geo. H. Burr & Co., Hemphill, Noyes & Co., Austin 

Grant & Oo. and J. G. White & O0.....---<ccesecceces 
Estabrook & Co., Wm. R. Compton Co., Roosevelt & Son, 

Hayden, Stone & Co. and Haligarten & Co 
First National Bank, N. Y., Kissel, Kinnicutt & Co., Halsey, 

Stuart & Co., Brown Bros., A. G. Becker & Co., Barr 

Bros, ond E. W. Prespeiae C0... ~ acs, ccensceanseceess 2,995,312 00 
Bankers Trust Co., Guaranty Co., Dillon, Read & Co., 

and the Temeten Wentets 00....asesccecteeongecsnees 2,983 ,240 24 
Hayden, Miller & Co., Harris, Forbes & Co., the National 

‘ity Co., Curtis & Sanger and Remick, Hodges & Co.--- 2,975,020 00 


CODY SEWER DISTRICT, Park County, Wyo.—BOND OFFERING. 
—Sealed bids will be received until 8 p. m. Dec. 22 by F. F. McGee, City 
Treasurer, for $13,748 27 6% sewer bonds. Date Jan. 1 1925. 


COFFEYVILLE, Montgomery County, Kan.—BOND SALE.—The 
$120,000 5% internal improvement bonds offered on Dec. 10—V. 119, pD. 
2672—were purchased by Chas. Stanton and the Prudential Trust Co. of 
Kansas City at a premium of $451 50, equal to 100.37. Date Oct. 1 1924. 


COLUMBUS, Platte County, Neb.—BONDS VOTED.—At the election 
held on Dec. 9—V. 119, p. 2555—the voters authorized the issuance of 
$60,000 sanitary sewer bonds. 


COMANCHE COUNTY COMMON SCHOOL DISTRICT, Rural 
District No. 5 (P. O. Comanche), Tex.—BONDS REGISTERED.—On 
Dec. 10 the State Comptroller of Texas registered $50,000 54% school 
bonds. Due serially. . 


COMPTON CITY SCHOOL DISTRICT, L 
Calif.—BOND SALE.—The Security Co. of Los Angeles purchased an 
issue of $140,000 5% school bonds. Date Nov. 1 1924. Denom. $1,000. 
Due Nov. 1 as follows: $3,000 1925 to 1944, incl., and $4,000 1945 to 
1964, incl. Principal and interest (M. & N.), payable at the office of the 
Treasurer of Los Angeles County. 


Financial Statement (As Officially Reported). 


Assessed valuation 1924 $8,287,755 
Bonded debt (including this issue) 406 ,000 
Population 


COMPTON, Los Calif.—BIDS.—The following 
bids were received for the $85,000 bonds purchased by the California 
Securities Co., as stated in V. 119, p. 1761: 

Premium. | ; 
Dean, Witter & Co $4,763|Wm. R. Staats Co_-....--.-.-.- $4,816 
Anglo-London-Paris Co_...-. 5,012|Security Co.......-..--...-. 5,670 
First Securities Co_-..-.---- 4,913 | Bank of Italy_--_---- Rae etehi5 + 3,788 
California Securities Co 4,125| Harris Trust & Savings Bank. 5,026 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND SALE.— 
The Provident Savings Bank & Trust Co., Cincinnati, and Geo. H. Burr & 
Co., New York, jointly, were the successful bidders for the following issues 
of 5% coupon school bonds offered on Dec. 3—V. 119, p. 2437. 
$118,300 Cleveland-West Richfield Road I. C. H. No. 499 improvement 

special assessment bonds. Denom. $1,000 and one for $300. 
Due yearly on Oct. 1 as follows: $10,300, 1926; $12,000, 1927 to 
1935, inclusive. 

197,604 17 Cleveland-West Richfield Road I. C. H. No. 499 improvement 
county’s portion bonds. Denom. $1,000 and one for $604 17. 
Due yearly on Oct. 1 as follows: $18,604 17. 1926, and $20,000, 
1926; $19,000, 1927, and $20,000, 1928 to 1935, inclusive. 

Date Dec. 1 1924. 


DETROIT, Becker County, Minn.—BOND SALE.—The following 5% 
bonds, aggregating $6,000, offered on Dec. 8—V. 119, p. 2672—were 
awarded to the Security State Bank of Detroit at par: 
$4,000 paving.bonds. Denom. $1,000. Due July 1 as follows: $1,000, 

$500, 


2,997,193 75 
2,995,868 00 


s Angeles County 


Angdine County, 


1927, 1929, 1931 and 1933. 
2,000 storm sewer bonds. Denom. $500. Due July 1 as follows: 
1927, 1929, 1931 and 1933. 


DEWITT UNION FREE SCHOOL DISTRICT NO. 5 (P. O. East 
Syracuse), Onondaga County, Y.—BOND OFFERING.—J. C. 
Donahue, Clerk of Board of Education, will receive sealed bids until 7:30 
p.m. Dec. 23 for $300,000 coupon school bonds not to exceed 5% interest. 
Denom. £1,000. Date Nov. 1 1924. Prin. and semi-ann. int. (M. & N.) 
payable at the Bank of East Syracuse or at the Yer Trust Co. of 
New York. Due $5,000 1925 to 1944, incl., and $10,000 1945 to 1964, incl. 
Legality approved by Clay & Dillon of New York. Certified check for 
$39,000 required. 


DOLGEVILLE, Herkimer County, N. Y.—BOND SALE.—The Union 
Nat. OnP. of New York nas been awarded $15,107 76 paving bonds as 
4%4s at 100.79. 


DOVER, Tuscarawas County, Ohio.—BOND SALE.—The $20,090 
5% street impt. bonds offered on Aug. 1—V. 119, p. 356—were awarded to 
alocal bank. Date July 11924. Due each six months as follows: $1,500, 
April 1 1926 to Oct. 1 1933, incl., and $2,090, April 1 1934. 


DURANT, Bryan County, Okla.—BOND SALE.—The $40,000 water 
works extension and $13,500 street lighting 5% bonds offered on Dec. 16— 
V.119, p. 2788—were awarded to the Commercial National Bank of Durant 
at par plus $396, equal to 100.74, a basis of about 4.94%. Denom. $1,000 
and $700. Date Jan. 21925. Int. J.& J. Due Jan. 2 1945. 


EAST JEFFERSON RURAL SCHOOL DISTRICT (P. O. 
Jefferson), Adams County, Ohio.—BOND OFFERING.—Sealed pro- 
posals will be received by O. E. McHe , Clerk Board of Education, until 
12 m. Jan. 5 for $25,000 544 % coupon school bonds. Denom. $500. Date 
Jan. 21925. Prin. and int. (April and November) payable at the District 
Treasurer's office. Due $1,000 yearly on Nov. 1 1926 to 1950 incl. Cert. 
check for 5% of the par value of the bonds bid for, payable te the above 
Clerk, required. 


East 
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EASTLAND COUNTY COMMON SCHOOL DISTRICT NO. 23 
P. O. Eastland), Tex.—BONDS REGISTERED.—On Dec. 12 the State 
‘omptrolier of Texas registered $10,000 6% school bonds. Due serially. 


EAST PALESTINE SCHOOL DISTRICH (P. O. East Palestine), 
Columbiana County, Ohio.—BOND SALE.—The City Sinking Fund 
Commission has p $10,000 school bonds at par. 


EAST PIKE TOWNSHIP SCHOOL DISTRICT (P. O. Washington) 
Wochington County, Pa.—BOND SALE.—The $125,000 44% schoo 
bonds offered on Sept. 5—V. 119, p. 1090—were sold to J. H. Holmes & 
Co. of Pittsburgh. Date July 1 1904. Due $5,000 yearly on July 1 1927 
to 1951, inclusive. 


EAST STROUDSBURG, Monroe Counsy, Pa.—BOND SALE.— 
Local and investors during the month of ebruary purchased $12,000 
fire alarm system bonds as 5s at par. Due 1954, optional after 1925. 


EATON, Preble County, Ohio.—BOND OFFERING.—Sealed pro Is 
will be received until 12 m. Jan. 2 by D. Ray Hartman, yee Clerk, for 
$4,950 5% street roller purchase bonds. Int. A. & O. Pare le annually 
until Oct. 1 1930. Cert. check for 10% of the amount of bonds bid for, 
payable to the Village Treasurer, required. 


EAU CLAIRE SCHOOL DISTRICT (P. O. Eau Claire), Butler 
County, Pa.—BOND SALE.—On Sept. 20 the $4,500 5% school bonds of- 
fered on that day (V. 119, p. 1425) were sold to the Butler Savings & Trust 
Co. of Butler at par. Date Sept. 1 1924. Due $300 Sept. 1 1926 to 1940 
incl.; optional Sept. 1 1932. 


EDGEFIELD COUNTY (P. O. Edgefield), So. Caro.—BOND OF- 
FERING.—Sealed bids will be received until 12 m. Dec. 23 by G. H. Ballen- 
tine, Secretary Edgefield Highway Commission, for $100,000 highway bonds 
to bear interest at a rate not to exceed 54%. Date Jan. 1 1925. Due 
July 1 as follows: $4,000, 1929 to 1953 incl. Principal and interest (J. & J.) 
peyaste at the Hanover National Bank, New York City. Legality approved 
$3 Storey, Thorndike, Palmer & Dotige of Boston. A certified check for 

,000, payable to the order of G. H. Ballentine, Secretary, is required. 


EDGEWATER SANITARY SEWER DISTRICT NO. 1, Jefferson 
County, Colo.—BOND SALE.—The $2,500 6% sewer bonds offered on 
Nov. 28—V. 119, p. 2556—were purchased by Bosworth, Chanute & Co. 
of Denver at par. Date July 11924. Denom. $500. Due July 1 1944. 


ELIZABETH, Pasquotank County, No. Caro.—BOND SALE.—The 
$800,000 iF improvement bonds, said bonds being a consolidated issue 
of $550, water, electric light and sewer bonds and $250,000 sewerage 
bonds, offered on Dec. 15—V. 119, p. 2762—were awarded to C. . 
MeNear & Co. and Stifel, Nicolau & Co., Inc., both of New York City, as 
5s at a premium of $2,241 91, equal to 100.28, a basis of about 4.97%. 
Date Jan. 1 1925. Coupon bonds registerable as to principal. Due 
Jan. 1 as follows: $12,000, 1928 to 1934 incl.: $17,000, 1935 to 1942 incl.; 
$22,000, 1943 to 1945 incl., and $30,000, 1953 to 1964 incl. Legality 
aeores 2 C. B. Masslich, New York City. Following is a list of other 

received: 


Name— Rate. Bid. 


eS ee ee ee 5% $800,075 
Austin, Grant & Co., Redmond & Co., Wells, Dickey & Co., 

Mississippi Valley Trust Co. and R. W. Pressprich & Co_54%4% 816,152 
Weil, Roth & Irving and Prov. Sav. Bk. & Trust Co_-_-_-_- 54%% 814,144 
i: EC... . oné clieiiin aN anlatidbech datkaeeeet 5%% 812,879 
W.L. Slayton & naar oT ewes lL 
First National Co__.____- PP Ree IS RAR Tae Lo OGTR -5%% 810,856 
Harris, Forbes & Co. and Wachovia Bank & Trust Co__..54%% -809,040 
ea Sl esha a Se i -54%9% 807,213 
,  — ¥ | HRRep ganesh rt ete et epi pc4 suey 5%% 807,200 


ELLINWOOD, Barton County, Kan.—CORRECTION IN AMOUNT 
—DESCRIPTION.—The amount of 5% refunding bonds purchased by the 
Fidelity National Bank & Trust Co. of Kansas City on Nov. 1 was $18,000 
and not $40,000 as stated in V. 119, p. 2672. Date Nov. 11924. Denom. 
$1,000. Interest payable F. & A. Due Feb. 1 1944. 


ELMGREN SCHOOL DISTRICT NO. 27, Divide County, No. Dak.— 
BOND SALE.—The State of North Dakota purchased during November 
3° 5% school building bonds at par. Date Oct. 1 1924. Due Oct. 1 
aots. —— are not subject to call but may be redeemed 2 years from 

ate of issue. 


ENFIELD, Hartford County, Conn.—BOND OFFERING.—Sealed 
bids will be received until 12 m. Doc. 22 by the Town Selectmen at the office 
of the Hartford-Connecticut Trust Co. of Hartford for $277,500 4% coupon 
town bonds. Denom. $1,000 and one for $500. Date Dec. 1 1924. Prin. 
and semi-ann. int. (J. & D.) payable at the office of the Hartford Connecti- 
cut Trust Co. of Hartford. Due on Dec. 1 as follows: $11,500, 1929; 
$12,000, 1930 and 1931, and $11,000, 1932 to 1953 incl. Bids may be for 
all or any portion of the bonds. Bonds will be certified by the above trust 
company and the legal opinion of Robinson, Robinson & Cole of Hartford 
will b2 furnished with the bonds. Cortified check for 2% of the bonds bid 
for, payable to the Town Treasurer, required. 


ERVING, Franklin County, Mass.—BOND SALE.—On Dec. 17 the 
$27,000 4% coupon ‘school house’’ bonds offered on that day—V. 119, 
. 2672—were sold to the Old Colony Trust Co. of Boston at 100.17, a 
asis of about 3.95%. Date Dec. 15 1924. Due yearly on Dec. 15 as 
follows: $4,000 1925 to 1930, incl , and $3,000 1931. 


FAIRFAX COUNTY (P, O. Fairfax), Va.—BOND OFFERING .— 
Sealed bids will be received for the following 4% % road _ bonds until Jan. 5 
by F. W. Richardson, Clerk Board of Supervisors. The amounts given 
below are only approximate: 
$93,135 94 Dranesville Magisterial District. 

262,000 00 Falls Church Magisterial District. 

Date March 15 1925. Denom. $500. Coupon bonds. Principal and 
semi-annual int. payable at the office of the County Treasurer, Fairfax, Va. 
Due in 20 years. A certified check for $2.500 is required. The cost of 
the examination of the legality of the elections and issuance of the said 
bonds and certifieation of the validity thereof to be at the expense of and 
paid for by any purchaser or purchasers of bonds. The county and dis- 
tricts to be at no expense for such examination and certification. 


FAIRFIELD, Jefferson County, Ala.—BOND OFFERING.—G. C. 
Culpepper, City Clerk ,jwill receive sealed bids until Jan. 6 for $144,000 5% 
schoo! bonds. . 

FAIRMOUNT, Richland County, No. Dak.—BOND OFFERING.— 
Sealed bids will be received until 11 a. m. Dec. 26 by R. W. Stegner, Village 
Clerk, for $15,000 6% water works bonds. Date Dec. 1 1924. Denom. 
$1,000. Interest payable J. & D. A certified check for 5% of bid is 
required. 





@ FARMINGTON, Hartford County, Conn.—BOND OFFERING.— 
Sealed bids will be received by the Town Selectmen at the office of the 
Hartford-Connecticut Trust Co. at Hartford until 12 m. Dec. 31 for the 
purchase of $120,000 refunding coupon bonds to bear interest at the rate 
of 44%%, payable semi-ann. on July 1 and Jan. 1. The bonds are dated 
Jan. 1 1925, are all in the denom. of $1,000 and mature serially $4,000 
Jan. 1 1926 to 1955 incl. Prin. and int. are payable at the Hartford- 
Connecticut Trust Co., Hartford, and the issue is certified to by that 
company. A certified check of 2% of the face value of the bonds bid for. 
pezatie to the town, required. No interest will be paid on said check, nor 
will the town be responsible for loss of check in transit to or from the office 
‘of the Hartford-Connecticut Trust Co. The balance of purchase bid is 
Payable in cash upon delivery of bonds. The bonds are the only ones 
ever issued by the town and are for the purpose of taking up its debt at 
resent in the form of notes. The grand list as of Oct. 1 1923 is $6,307,428. 

he outstanding indebtedness of the town, other than its sonpereey in- 
debtedness, consists of notes, $120,000 (to be refunded by this issue), 
and notes, $5,000 (provisions for the payment of which have been made 
in the current budget). Day, B & Reynolds of Hartford are prepared 
tofgive ajlegal opinion as]to the validity of these bonds. a wae 





FORD CITY, Armstrong County, Pa.—BOND SALE.—The $60,000 
4% % cow bonds offered on Sept. ed -£ 119, p. bs te have been 
sold to Union Co. of Pittsburgh. te Aug. 1 1924. Due 
$10,000 on Aug. 1 1930, 1935, 1940, 1945 and 1950. 


FORREST COUNTY (P. O. Hattiesburg), Miss.—BOND SALE.— 

The $250,000 paving bonds offered on Dec. 16 (V. 119, p. 2556) were 

awarded to the Commercial National Bank of Hattiesb at plus ac- 

Fat pasa and expenses. Date Jan. 15 1925. Due $10, annually 
years. 


FULTON COUNTY (P. O. Rochester), Ind.—BOND SALE.—A. P. 


Flynn of Logansport was the successful bidder on Mar. 17 for $16,000 44 % 
road bonds at par. ey : 


ASI CONTE G0, Reals lier, OMe POND MROTION 
on e on Jan. or e ol vo on qu nm 
of issuing $750,000 road bonds. aie t6) 


GERMAN FLATS UNION SCHOOL DISTRICT NO. 1 (P. O. Ilion), 
Herkimer County, N. Y.—BOND OFFERING.—Anna D. Cox, Treas- 
urer, Board of Education, will receive bids at public auction on Jan. 3 at 
3 p. m. for $160,000 4% % coupon school bonds. Denoms. to suit pur- 
chaser. D . 4. . and semi-ann. int. (A. & O.) payable 
at the Ilion Nat. Bank of Ilion. Due yearly on Oct. 1 as follows: 800, 
1926 to 1952, incl., and $3,400, 1959. Certified check for 10% of the 
amount of bonds bid for required. 


GIBSON, Scotland County, No. Caro.—BOND SALE.—The $45,000 
6% water and sewer coupon bonds offered on Dec. 9—V. 119, P- 2556— 
were purchased by Prudden & Co. of Toledo at a premium of $58, equal to 
100.12, a basis of 5.98%. Date Oct. 1 1924. Denom. $1,000. Due 
Oct. 1 as follows: $1,000, 1927 to 1951, and $2,000, 1952 to 1961 incl. 


GILES COUNTY (P. O. Pulaski), Tenn.—BOND SALE.—The $25,000 
5% coupon road bonds offered on Dec. 12—V. 119, p. 2556—were pur- 
ch. y Joe B. Palmer & Co. of Nashville and the Citizens Ba of 
Pulaski at a promtun of $642 50, equal to 102.57—a basis of about 4.78%. 
Date July 11924. Denom. $1,000. Due $1,000 July 1 1925 to 1949, incl. 
Following is a list of other bidders: 


Name. Bid. Name. Bid. 
Emery, Peck & Rock- Robinson Humphrey Co. -_$25,261 00 


SE ith thet attack ue'siwaal $25,252 00|I. B. Tigrett & Co_.--.-- 25,500 00 
Weil, Roth & Irving.__-_- 25,152 OO|N. S. Hill € Co__------. 25,017 50 
J. W. Jakes & Co........ 25,303 00|The Union Bank-_--.-.-.-.-- 5, 00 
The Hanchett Bond Co... 25,101 50|Caldwell & Co....------ ,400 00 


GOUVERNEUR, St. Lawrence County, N. Y.—BOND OFFERING, 
—A. M. Jepson, Village Clerk, will receive sealed bids until 7:30 p. m. 
Jan. 6 for $100,000 44% % coupon lighting plant bonds. Denom. $1,000. 
Date Jan. 1 1925. . and semi-ann. int. (J. & J.) pa able at the 
First National Bank of Gouverneur or the Chase National Bank of New 
York. Due $5,000 Jan. 1 1926 to 1945 incl. Certified check for $2,000 
required. 


GRAND RAPIDS, Wayne County, Mich.—BOND SALE.—A syndi- 
cate composed of the Michigan Trust Co. of Grand Rapids, Harris ‘Trust 
& Savings Bank of Chicago and William R. Compton Co. of St. Louis 
has purchased the $1,125,000 4% % coupon school bonds offered on Dec. 
15—V. 119, p. 2673—for $1,179,127, equal to 104.81, a basis of about 
4.33%. Due yearly on cons. 1 follows: $179,000 1939, $300,000 
1940 to 1942, incl., and $46, 1943. 


GRAPEVINE, Tarrant County, Tex.—BONDS REGISTERED.—The 
State Comptroller of Texas registered $60,000 544% water works bonds 
on Dec. 12. Due serially. 


GRAVITY DRAINAGE DISTRICT NO. 1, Bossier Parish, La.— 
BOND OFFERING .—Sealed bids will be received until 1 p. m. Jan. 15 by 
A. Curtis, President Board of Drainage Commissioners, for $400,000 
drainage bonds to bear interest at a rate not to exceed 6%. Date Nov. 1 
1924. Denom. $1,000. Due Nov. 1 1925 to 1949. A certified check 
for $20,000 required. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND SALE.—The 
$6,200 5% coupon Ira Page et al. road bonds offered on Dec. 13—V. 119, 
Pp. 2556—have n sold to the First National Bank of Linton for $6,458 38, 
equal to 104.16, a basis of about 4.12%. Due $310 every six months 
from May 15 1926 to Nov. 15 1935 inclusive. 


GREENVILLE FIRE DISTRICT OF THE TOWN_OF GREEN- 
BURGH (P. O. Scarsdale), Westchester County, N. Y.—BOND 
SALE.—Carl H. Pforzheimer & Co. of New York have been awarded the 
$13,000 444% fire district bonds offered on Dec. 15—V. 119, p. 2556— 
at 100.9054, a basis of about 4.35%. Date Oct. 7 1924. Due yearly on 
Oct. 7 as follows: $1,000, 1925 to 1931 incl., and $2,000, 1932 to 1934 incl. 


GURDON WATER AND SEWER DISTRICT NO. 1, Clark County, 
Ark.—BOND SALE.—An issue of $120.000 6% semi-annual water and 
sewer bonds was purchased by M. W. Elkins & Co. of Little Rock at 102 
on Oct. 24. 








HAMILTON COUNTY (P. O. Noblesville), Ind.—BOND SALE.— 
The $6,400 412% Newton Lunsford et al. highway improvement bonds 
offered on Dec. 15—V. 119, p. 2673—have been sold to the American 
National Bank of Noblesville for $6,496, equal to 101.50, a basis of about 
4.19%. Date Dec. 15. 924. Due one series every six months beginning 
May 15 1926. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio.—BOND SALE.— 
The Provident Savings Bank & Trust Co. of Cincinnati was the successful 
bidder for the two issues of 5% bonds offered on Dec. 16—V. 119, p. 2789— 
as follows: nie: ok sheds Midate 

,281 43 Water Supply No. 3 bonds at 102.94, a basis of about 4.567%. 
ene Due yeaui on Sept. 1 as follows: $6,281 43, 1925, and $6,000, 
1926 to 1934 inclusive. 
190,676 13 Water Supply Line No. 6 bonds at 102.94, a basis of about 
4.33%. Due yearly on Sept. 1 as follows: $19,676 13, 
1925, and $19,000, 1926 to 1934 inclusive. 
Date Dec. 1 1924. 


HAMLET SCHOOL DISTRICT NO. 10, Renville County, No. 
Dak.—CERTIFICATE OFFERING.—Sealed bids will be received until 
2 p. m. Dec. 27 by 8. O. Wilcox, President of Board of Education, of 
Hamlet School District No. 10, for $5,000 certificates of indebtedness to 
bear interest at a rate not to exceed 7%. Due 18 months from date of 
issue. A certified check for 5% of bid is required. 


HARBOR SPECIAL SCHOOL DISTRICT (P. O. Harbor Station) 
Ashtabula County, Ohio.—BOND OFFERING.—Sealed proposals will 
be received until 12 m. Dec. 26 by C. O. Gudmunson, Clerk Board of Educa- 
tion, for $10,000 544% school impt. bonds. Denom. $500. Date Oct. 1 
1924. Int. A. & O. Due $1,000 yearly on Oct. 1 1925 to 1934 incl. 
Certified check for 2% of the amount of bonds bid for, payable to the 
above official, required. 


HARRELSVILLE SCHOOL DISTRICT (P. O. Winton), Hartford 
County, No. Caro.— BOND SALE.—The $40,000 6% school bonds of- 
fered on Dec. 15—V. 119, p. 2789—were awarded to the Hanchett Bond Co. 
of Chicago at a premium of $3,334 50, equal to 108.33—a basis of 5.24%. 
Date Dec. 1 1924. Due $1,000, 1927 to 1942, and $2,000, 1943 to 1954 incl. 


HARRIETTSTOWN (TOWN) SCHOOL DISTRICT NO. 1 (P. O. 
Saranac Lake), Franklin County, N. Y.—BOND OFFERING.—W. 8. 
Davenport, Clerk Board of Education, will receive sealed bids until 9 a. m. 
Dec. 20 for $50,000 coupon school bonds not to exceed 5% interest. Denom. 
$1,000. Date Jan. 1 1925. Prin. and semi-ann. int. (J. & J.) payable 
at the Chase National Bank of New York. Due $2,000 Jan. 1 1 to 
1950 incl. Legality approved by Clay & Dillon of New York. Oecertified 
check, for, $1,000 required. 
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Ore.—BOND OFFERING.—UOntil 

$506 Recorder for $5,000 

. Denom. . Due Dec. 1 1944; 

oved by Teal, Winfree, Johnson & 
check for 5% of bid is required. 


HARRIS COUNTY-HOUSTON SHIP CHANNEL NAVIGATION 
DISTRICT (P. O. Houston), Tex.—BONDS REGISTERED .—The State 


Comptroller of Texas on Dec. 11 r tered ,000,000 4%% bonds. 
Due serially. —_ ” 4% = 


HARRIS-ELMORE SCHOOL DISTRICT (P. O. Elmore), Ottawa 
County, Ohio.—BOND SALE.—The Detroit Trust Co. of Detroit has 
been awarded the $135,000 5% coupon school bonds offered on Dec. 15— 
Dabs Bee’ rae, 75, 5188.20). =, A 102 4}. a bass Sores ST: 

3 4 ue yearly on -las : J ° 
inel., and $6,000 1941 to 1950. incl. —" 


HARRISBURG, Linn County, 
8 p. m. Jan. & sealed 
5% street bonds. Date Dec. 1 1924 
optional Dec. 1 1934. Legality ap 
cCulloch of Portland. A certifi 


HARRISON COUNTY (P. O. Gulfport), Miss.—-BOND OFFERING .— 
Sealed bids will be received until Jan. 7 by Eustis McManus, Clerk, Board 
of County Commissioners, for $2,000,000 5% % sea wall bonds. 


geb Oe a bod eee ounty. Gonna 0ND SALS 1° 3) - 
J ered on Dec. : , DP. 2556—have 
been awarded to R. L. Day & Co. of Boston at 99.19. a basis of about 


4.02%. _ Date Jan. 1 1925. Due $50,000 Jan. 1 1926 to 1955 incl. Bids 
were as follows: 
rice Bid. 


Bid. P. 
R. L. Day & Co., 9 |Harris, Forbes & Co.; National 
Estabrook & Co. City Co.; Eldredge & Co., 
& Co., Hartford 99.15 |N. Y., and Roy T. H. Barnes 
& Co., Hartford 98.457 


HENDERSON, Chester County, Tenn,—BOND SALE.—The Farm- 
= & ~~ oe we} wiullocine BSS Se ee Pg Lae. & of aorearen. 
oO ec. 6 following mds aggregat 150 at a 
Serr of $116, equal to 100.24: r 7 alas 
21,150 general improvement bonds. Due 1944. 
27,000 street improvement bonds. Due 1934. 
gn0°" Oct. 1 19 Interest payable O. & M. Denoms. $500, $200 and 


HENRY COUNTY (P. O. Napoleon), Ohio.—BOND SALE.—The 
Fvovieens Sevings Bank & Trust pe, of ogame mes purchases, the 
l pro y owners’ rer mpt. bon offer on 

Dec. 12—V. 119, p. O 887 as follows: af 
$90,000 Jennings Road No. 217 bonds for $92,151, equal to 102.39, a 
basis of abcut 4.57%. Due $10,000 yearly on Sept. 1 1926 to 
1935 inclusive. 
110,000 Texas Road No. 222 bonds for $112,681, equal to 102.43. a basis 
of about 4.53%. Due yearly on Sept. 1 as follows: $12,000, 
1926 to 1932 incl., and $13,000, 1933 and 1934. 
Sonam. $1,000. Date Dec. 15 1924. Following is a list of the bids 


$90,000 $110,000 
ssue. . 


Provident Sa Bank & Trust Co., Cincinnati 

Prudden & Co., Toledo 

Spitzer, Rorick & Co., 

A. T. Bell & Co., Toled 

Braun, Bosworth & Co., Toledo _ __ 

Stranahan, Harris & Oatis, Toledo 

— hes menuenies Go.. Milwaukee 
enson, Perry, Stacey Co., Chi 9) 

Otis & Co., Cleveland — 

A. E. Aub & 

cpnsongood & Mayer, Cincinnati 

N. 8. Hill & Co., Cincinnati 

Breed, Elliott & Harrison, Cincinnati 

William R. Compton Co., Chi 

The Herrick Co., Cleveland 


* Bid for issues combined. 


BOND OF FERING.—Sealed bids will be received until 10 a. m. Jan. 2 
Oy Earl H. Crawford, County Auditor, for the following issues of 5% bonds: 
$7,500 Hanna Road No. 226 bonds. Denom. $1,000 and one for $500. 


io yey on Sept. 1 as follows: $500 1926 and $1,000 1927 to 
28,000 Romes Road No. 214 bonds. Denom. $1,000. Due yearly on 
Sept. 1 as follows: $3,000 1926 to 1933. incl., and $4,000 1934. 
Date Jan. 21925. Principal and semi-annual interest (M. & 8.), payable 
at the office of the County Treasurer. Certified check for 5% on one of 
the banks doing a regular business in Henry County, payable to the County 
urer required. 


HOLBROOK DRAINAGE DISTRICT (P. O. La Junta), Otero 
founty Colo.—BOND OFFERING—CORRECTION IN AMOUNT.— 
Sealed bids will be received until 10 a. m. Dec. 24 by Fannie Bosley, Secre- 
tary, for $139,000 6% coupon drainage bonds. Date Dec. 1 1924. Denom. 
$ and $1,000. Due Dec. 1 1930 to Dec. 11944. Principal and interest 
(J. & D.) payable at the office of the County Treasurer of Otero County. 
A certified check for $1,000, pogette to the order of Fannie Bosley, Secre- 
tary, required. We stated in V. 119, p. 2789, that the amount of bonds 
offered was $142 


HOUSTON INDEPENDENT SCHOOL DISTRICT (P. O. Houston) 

arris County, Texas.—BOND SALE.—The $1,500,000 5% schoo 
Seteeet Tac a Woda’ at's Patltte UBB caeey Se 
ouston at a premium o . , equal to -66. 
Date Dec. 1 1924. . Denom. $1,000., Interest payable J. & D. 


HUMBOLDT, Allen County, Kan.—BOND OFFERING.—Sealed bids 
will be received until 8 p. m. Dec. 22 by Chas. H. Schaffner, City Clerk, 
for the following bonds aggregating $17,079 44: 
$15,179 15 4% Sparing bende. 2 pee Ang. las Sollews: P 

an ‘ 0 1934 incl. enom. $500 and 1 for $679 15. 
14900 29 8750-1926 to 1085 incl and $100, 1984 | Donors IGG eens 
i$ oO nel., an . > enom. $100, e t 
& § T for $100 29. ¢ “sf ree 

Date Aug. 1 1924. Interest payable F. & A. A certified check for 2% 
of bonds required. The city will print the bonds and furnish transcript 
of all proceedings leading up to their issuance. 


IBERIA AND ST. MARY DRAINAGE DISTRICT (P. O. Jeanerette) 
La.—BOND SALE.—The $50,000 6% drainage bonds offered on Dec. 15 
(V. 119, p. 2438) were awarded to the First National Bank of Jeanerette at 
a premium of $1,197 50, equal to 102.39, a basis of 4.24%. Date Nov. 1 
1924. Denom. $1,000. Due Nov. 1 as follows: $7,000, 1925; $8,000, 1926 
and 1927; $9,000, 1928 to 1930 incl. The First National Bank agreed to 
pay 3}¢ % on daily average balances on funds left on deposit in said bank. 


ILLINOIS (State of).—BOND OFFERING.—Until 9 a. m. Dec. 30 
bids will be received by Cornelius R. Miller, Director Dept. Public Works 
and Buildings, for $4,000,000 4% coupon highway bonds. Coupon bonds 
in denom. of $1,000, registerable as to principal. Date Jan. 11925. Prin. 
and semi-ann. int. Gf. & N.) R able at the State Treasurer’s office. 
Due $500,000 May 1 1932 to 1939 incl. Certified check for 2% of the 
par value of bonds bid for, required. Bonds are to be sold on open com- 

tive bidding as required by law, subject to the approval of the Dept. of 

ce, but written bids may be filed with the Department. 


INGLEWOOD CITY SCHOOL DISTRICT, Los Angeles County, 
Calif.—BIDS.—Foliowing is a list of bids received for the $175,000 5 70 
T1190 2 et to the Bank of Italy, San Fran , on Dec. 


First Securities Co. and California Securities Co 
Citizens National Co 

Wm. R. Staats Co. an 

National City Bank 

. re . Moul 


$1,179 55, 1925, 





ITHAC. Jomehine County, N. Y.—BOND SALE.—Westcott, Kearr 
& Parrott of New York have the ,000 44% coupon or 
tered public and ding bonds offered on : ov Rg " 
2789) at 104.338, a basis of about 4.04%. Date Jan. 1 1925. $5 
July 1 1930 to 1943 incl. Other bidders were: 
Rate Bid.| 

Batchelder, Wack & Co 103.367 |Geo. B. 
Barr & St. John 103.25 |E.H.R 
Rutter & Co ‘ 


Garfield Nationa Bank 04.045 
Fidelity Trust Co., Buffalo. - 102.286 
Clark, Williams & Co 102.76 


e 
03 
03 

3 


Union National Bank 
Farson, Son & 


JACKSON COUNTY COMMON SCHOOL DISTRICT NO. 54 
Edna), Tex.—BOND SALE.—On Dec. 10 the State Board of Education ef 
Texas purchased $12,000 5% school bonds at par. 


JANSEN, Jefferson County, Neb.—NO BOND ELECTION.—In our 
issue of Oct. 18—V. 119, p. 18 6—we reported that an election was to be 
held on Nov. 4 for the purpose of vot uestion of issuing ,000 
refunding bonds. We are now inform lage Clerk that the report 
was erroneous. 


JAY (P. O. Au Sable Forks), Essex County, N. Y.—-BOND SALE. 
—J. 8S. Bache & Co. of New York have purchased the issues of bonds 
offered on Dec. 15 as follows: 


$40,000 U Jay Water Dist. bonds as 4%s at 101.19, a basis of about 
4.34%. ‘Date Dec. 1 1934, Due $2,000 yearly March 1 1926 
nel., an ,000, . 
9,000 bridge bonds as 5s at 102.91, a basis of about 4.50%. Date 
Dec. 15 1924. Due $1,000 March 1 1927 to 1935 incl. 


KELSO SCHOOL DISTRICT, Cowlitz County, Wash.—BOND 
SALE.—An issue of $50,000 4%% school bonds has een purchased by 
Bond, Goodwin & Tucker of Seattle. 


KINGSVILLE, Kleberg County, Tex.—BOND SALE.—The $40,000 
5% serial school house ents on May 15—V. 118, p. 2605—were 
purchased by the Schoo] Sinking Fund Commission. 


on 
KOOCHICHING COUNTY (P. O. International Falls), Minn,— 
BOND OFFERING .—Sealed bids will be received until 2 p. m. Dec. 19'b 
Otis H. Gordon, County Auditor, for $40,000 6% ditch bonds. Date Dec. 
1924. Principal and interest (J. & D.) yable at the Central Trust Co. 
of Chicago. ue Dec. 1 as follows: $2, , 1929 to 1932; $3,000, 1933 to 
1936; $4,000, 1937 to 1941 incl. 


LAKE COUNTY (P. O. Painesville), Ohio.—BOND SALE.—Breed 
Elliott & Harrison of Cincinnati have purchased the $182,115 434 % Madi 
son Sewer Dist. No. 1 coupon bonds offered on Dec. 18 (V. 119, p. 2673) at 
101.99, a basis of about 4.50%. Date Dec.11924. Due over six months 
sada Wooaced Say Mgt oon ac PRett a 8,0 
1 , incl.; ; pr an ct. 34; $4, eac pr J 
each Oct. 1, April 1 1935 to Oct. 1 1943 incl.; $5,000, April 1 1944, and 
$5,115 Oct. 1 1944. 


on the 
by the 


LANSING, Ingham County, Mich.—BOND OFFERING.—Up until 
7:30 p. m. ( Eastern standard time) Dec. 29, sealed bids for the purchase 
of the following City of Lansing 44% bonds will be received by Bertha 
Ray, City Clerk: 
$150,000 bridge bonds. Due $15,000 Jan. 2 1932 to 1941, incl. 

30,000 sewer bonds. Due $30,000 Jan. 2 1926 to 1935, incl. 

600,000 paving bonds. Due $120,000 Jan. 2 1926 to 1930, incl. 

Denom. $1,000. Date Jan. 21925. Prin. and semi-ann. int. (J. & J. 2) 
payable at the Guaranty Trust Co. of New York. Bonds and appro 
opinion of John C. Thomson of New York to be furnished by city; sai 
bonds to constitute a direct general obligation of the City of Lansing. 
All bids must be made on blank forms furnished by the yng and accom- 
panied by a certified check for 1% of the par value of bonds id for. 


Financial Statement. 


True value of real and personal property, 1924 --$144,999,085 00 

Moneys & credits year 1§23—total receipts from allsources. 7,973,648 16 

Total bonded debt, including this present issue 9,285,100 00 

Water debt $1, 

Dec. 1 1924 sinking funds available, not incl. 
any applicable to water debt 

Other indebtedness as shown under schedule of 
indebtedness—First Mtge. bonds on elec- 
tric light plant 


Total deductions 


Net bonded indebtedness $6 732,133 50 
Total amount delinquent taxes, incl. school taxes, Dec. 1 '24 $256,007 85 

It is stated that the general city and ward highway taxes assessed in 
July 1924 to cover budget requirements of the city for the fiscal year ending 
April 30 1925 amounted to $1,206,299 88 and was assessed on a valuation 
of $144,999,085. The State, county and school taxes assessed in Decem- 
ber 1924 amounted to $2,182,894 91 and was assessed upon a valuation 
of $144,999,085. The average rate of taxation per $1,000 valuation was: 
July 1924, $8 54; Dec. 1924, $1511. Present popluation, est., 85,000 


LAUDERDALE COUNTY (P. O. Meridian), Miss.—BONDS DE- 
FEATED.—A proposition to issue $300,000 highway bonds submitted to 
a vote of the people at a recent election failed to carry. 


LAURENS, Laurens County, So. Caro.—BOND SALE.—The $100,000 
5% coupon street wy tery bonds offered on Dec. 16 (V. 119, p. 2674) 
were awarded to the Detroit Co. of Detroit at a premium of $310, equal to 
100.31, a basis of about 4.98%. Date Jan. 1 1925. Denom. $1, ; 
Due Jan. 1 as follows: $3,000, 1930 to 1934; $4,000, 1935 to 1955 incl. 


LAWNDALE SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND OFFERING .—Until 2 p. m. Dec. 22 sealed bids will be received by 
L. E. Lampton, County Clerk. for $44,000 5% school bonds. Date Dec. 1 
1924. Denom. $1,000. Due Dec. 1 as follows: $2,000, 1925 to 1940 incl.; 
$3,000, 1941 to 1944 incl. Principal and interest (J. & D.) payable at the 
Treasury of the County of Los Angeles. A cert. check for 3% of bid, pay- 
able to the order of the Chairman of the Board of Supervisors, required. 

The assessed valuation of the taxable property in said school district for 
the year 1924 is $1,914,795, and the amount of bonds previously issued and 
now outstanding is $49,500. 


LEE COUNTY (P. O. Tupelo), Miss.—BOND SALE.—The Peoples 
Bank & Trust Co. of Tupelo on Dec. 1 purchased $3,000 6% school bonds. 


LINCOLN, Lancaster County, Neb.—BOND OFFERING.—Sealed 
bids will be received until 8.30 a. m. Dec. 23 by J. G. Ludlam, Secretary, 
for the following proposals: 


Amt. of Issue. Term of Bond. 
$600 ,000 30 years 
,000 40 years 
750,000 


d 30 years 
750,000 


234,866 50 


2,552,966 50 





Kind of Bond. 

Serial, maturing in even amounts 
Serial, maturing in even amounts 
Serial, maturing in even amounts 
40 years Serial, maturing in even amounts 

Bonds to bear interest at a rate not to exceed 5%. Date Jan. 1 1925, 
Coupes Renae. Interest payable J. & J. A certified check of $1,000 
req . 


LIVINGSTON, Polk County, Tex.—BONDS DEFEATED.—The 
proposition to issue $50,000 54 % sewer bonds submitted to a vote of the 
people at the election held on Dec. 12—V. 119, p. 2557—failed to carry. 


LIVINGSTON PARISH SUB-ROAD DISTRICT NO. 2 (P. O. 
Springville), La.—BOND OFFERING.—O. ©. Chandler, President 
Police Jury, will receive sealed bids until Jan. 6 for $40,000 6% road bonds. 


LOCUST VALLEY WATER DISTRICT OF THE _ TOWN OF 
OYSTER BAY (P. O. Oyster Bay), Nassau County, N. Y.—BOND 
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SALE. ~amocsevelt & Son of New York have been a 


warded ~~ 
ds offered on Dec. 16—V. 119, 


Set oF registered water bonds ue 
as 434s at 100.341, a basis of about 4.20%. 


Date Dec. 1 1929 to 404i incl. 


LONG COUNTY  (P. 9°. Ludowici), Ga.—BOND SALE.—The fol- 
two issues of . bonds offered on Dec. 15—V. 119, p. 2438— 
were awarded to the H os, Co. of New Orleans at a discount 

of $1,165, equal to 97°67, a basis of 5.27%: 
$40,000 court house bonds. Due yearly on Dec. 31 as follows: $2,000, 
ie to 1940 incl., and $1,000, 1941 to 1950 incl. (Issue given 

s $40,000, but maturities aggregate $42,000.) 

10,000 ja jai bonds.’ Due $1,000 yearly on Dec. 31 from 1941 to 1950 incl. 


ate Jan. 1 1925. 
Coupon bonds with privilege of registration as to prin. only or as to 
Prin. and int. A list of bidders follows: “t 4 
Hibernia Securities Co______ $48, 835|Braun-Bosworth & Co_.._._- $47 ,882 
Hanchett Bond Co________- ,032|Trust Co. of Georgia______- 47 375 
a & Southern Co_____ 7° 275|Robinson-Humphreys Co... 48,750 


“yj the bid of the Hanchett Bond Co. appears higher than that 
of ra Securities Go. the bonds were awarded to the latter com- 
pany because it agreed to do certain things that the tg bidders did not, 
and its bid was therefore accepted. 


LONGVIEW, Cowlitz County, Wash.—BOND ELECTION.—On 
17 an election will be held for the purpose of voting on the question of 
issuing $120,000 school building bonds. 


LOS ANGELES SCHOOL ptmdebowe pS Lee po Ragone Cope County, Calif. 
—BOND SALE.—A syndicate composed o t Nati ional 
Bank, Detroit Co., Inc., Stevenson, ad ra +n) Co., Phelps. Fenn & 
Co., all of New York; Bank of Italy, ‘Anglo-London-Paris ¢ Co., Schwabacher 
& Co., Huntley, Dulin & Co So-. Dean Witte & Co. and Wm. Cavalier & Co. ‘ 
all of San Fra ncisco, per chased the $5,320,000 5% school bonds offered on 
Dec. ew. Pus? 2674) as follows: 
po aed sade at a premium of $91,488, equal to 103.04. 
iat ,000 high bonds at a promtans = $66,588. equal to 102.87. 
| Tistions 1964 incl 


Coupon bonds. $1, 
Pun. and int. . eA. ) pay able at the Treasury 
rar, *.. County or at the banking house of Kountze Bros., New 
y. 


LOVELAND, Larimer County, Colo.—BOND SALE.—Two issues of 

wis Doren bonds aggregating $472. 500 have been dis of as follows: 

5,000 6% Sectrte, light and power pene by the Hendrie & Bolthorf 
Mfg. Co. at par. Date Jan. 1 1924. Due in 1939. 

47,500 54%% paving bonds by the Spotts & Malcolm Contracting Co. 
at par. Date May 1 1923. Due May 1 1945. 


LOWELLVILLE VILLAGE SCHOOL DISTRICT a oO. Lewell- 
we), Mahoning County, Ohio.—BOND SALE.—W. K. Terry & Co. of 
© have been awarded the $64,000 5% school bonds offered on Dec. 17 

"119, D. 3652) for $65,257 80, equal to 101.96, a basis of about 4. 80% bs 


ate Oct 924. Due yearly on Oct. 1 as follows: $2,000, 1926 to 19. 
incl.; $3, 000, 17530 to 1945 incl., and $4,000, 1946 and 1947. Bids were as 
‘ollows: 
Seasongood & Ma Prg662 00 |R B &C Prg320 06 
le eastanlopal an, Bowman | AS i 
Guardian Sav. & Trust Co__ 339 20 Ww L. Slayton & Co.__..._-. 820 60 
Oitizens Tr. & Sav. Bank... 226 60|The Herrick Company-__--_- 769 00 
Vandersell & Co___....___- 800 00 | Otis & Company--___--...-- 691 20 
Weil, Roth & Irving.______-_ 121 60!Prudden & Co-_-__..-...-- *1,636 00 


* Not considered account same dated for Jan. 2 1925. 


LYNN COUNTY COMMON SCHOOL DISTRICT NO. 11 (P. O. 
Tahoka), Tex.—BOND SALE .—$6,500 6% school bonds were purchased 
by the Texas Siate Board of Education on Dec. 10 at par. 


MADISON, Wayne County, Wis.—BOND SALE.—The following 
4% % bonds, ‘aggregating $250,000, offered on Nov. 14—V. 119, p. 2317— 
were ewarded to the First Wisconsin Co. at a premium of $4,235, equal 


to 10 
$100, 000 Fei building bonds. Date Oct. 1 1924. , Coupon bonds. Due 
Oct. 1 as foliows: $5,000, 1925 to 1944, 
160 seed « y school bonds. Date Oct. 1 1924: . = Oct. 1 as follows: 
$10,000, 1926, 1928, 1930, 1932, 1934, 1936, 1938, 1940, 1942 
and 1944, and $5,000, 1925, 1927, 1929, 1931; 1933; 1935, 1937, 
1939, 1941 and 1943. 
The following is a list of bids submitted for the above issues: 


Stevenson, Perry, Stacy & Co. $550|R. M. Grant & Co__________ $1,200 
Illinois Merchants Trust Co__ 4 .025| Halsey, Stuart & Co.__.____- 4,160 
National City Co__________ 3,025|Second Ward Savings Bank_. 4/230 
Hill, Joiner &Co.... ...... 4,050| Wells, Dickey & Co., Missis- 

Harris Trust & Savings Bank. 3 ihe sippi Valley Trust Co. and 

Bank of Wisconsin_....____- 3,150 Detroit Trust Co_... ..... 4,220 
Blyth, Witter & Co_...._...- 1, 100|Central Wisconsin Trust Co_. 3,925 


MAHONING COUNTY (P. O. Youngstown), Ohio.—BOND OFFER- 
ING.—Sealed proposals will be received by Griff Jones, Clerk, Board of 
Cg eA ae ssioners, until 10 a. m. Dec. 22 for the following issues of 


$64.00 000 Forest Glen Plat sidewalk bonds. Denom. $1,000. Due Oct. 1 
1926 to 1935 incl. 
28,500 Fairlawn Plat sidewalk bonds. Denom. $1,000 and one for $500. 
Due Oct. 1 1926 to 1935 incl. 
Date Oct. 11924. Int. A.&O. Certified checks for $3,000 and $1,500 


MANCHESTER EIGHTH SCHOOL AND UTILITIES DISTRICT 
- O. Manchester), Hartford County, Conn.—BOND OFFERING.— 
aled ee will be received until 2 p. m. ec. 22 for $150,000 44 % cou 
“refunding’’ bonds. Issued in denom. of $1,000 each, dated Nov. 1 1 D4. 
and payants $8,000 Nov. 1 1925 to 1942, incl., and $6,000 Nov. 1 1943. 
Both principal and semi-ann. int. (M. & N.) pa able at the Manchester 
Trust Co., South Manchester, or at the First National Bank of Boston, 
Boston. ‘These bonds, it is stated, are exempt from taxation in Connecticut 
and are engraved under the supe vision of and certified as to genuineness 
by the First National Bank of Boston; their legality will be approved by 
Ropes, Gray, Boyden & Perkins, whose opinion will be furnished the 
urchaser. Ali legal papers incident to this issue will be filed with said 
a where they may inspected at any time. Bids are to be sealed 
and ad to Herbert O. Bowers, attorney for the ‘Eighth School and 
Utilities District. Manchester, Conn., " care of the Manchester Trust 
Co., South Manchester, Conn. Bonds will be delivered to the purchaser 
on or about Dec. 29 1924 at the First National Bank of Boston, Boston. 
Debt Statement Dec. 15 1924. 
ae os eles m ants ermeliae $4,112,621 
Teens Gene OF Ge Gistrics (meets)... .. onsen ncccccnmwncce 
oceeds of bonds now offered to be applied against payment of this debt. 
Population, estimated, 5,500. 


MARICOPA COUNTY (P. O. Phoenix), Ariz.—BOND OFFERING .— 
Until Jan. 5 sealed bids will be received by J.B . White, County Clerk, for 
$650,000 5% school bonds. Date Jan. 5 isos: Due in 20 years. 


MARION COUNTY (P. O. Salem), Ill.—BOND SALE.—Hill, Joiner 
& Co. of Chicago have m awarded the $110,000 4% % funding bonds 
offered on Dec. 15—V. 119, p. 2674—for $111,850, to 101.68, a basis 
of about 4.64%. Date Nov. 15 1924. Due $il, yearly on Nov. 15 
1942 to 1951, inclusive. 


MARION COUNTY (P. O. Indianapolis), Ind.—BONDS NOT SOLD. 
—The $750,000 4% * coupon ‘Marion Flood Prevention’’ bonds offered 
on Dec. 15—V. 119, p. 2558—were not sold. 


MILNOR, ~ eat €ounty, No. Dak.—BONDS NOT SOLD.—The 
2. ,000 bonds offered on Dec. 10—V. 119, p. 2674—-were not disposed of. 
ate Jan. 1 1925. 


MILTON, Norfolk County, } Mass.—BOND SALE. —.Aerrill. Oldham & 
Oo. of Boston have been awarded the $50,000 43 coun coupes “Water Loan 
Act of 1902" bonds offered .y Dec. 16—V. 119, p. 100.95—a = 
of about 391%. Date Dec. 11924. Due yearly on Dec. 1 as + iiowe: $2,000. 
1925 to 1944 incl., and $1,000, 1945 to 1954 inel. 


; 





| Amwell Nat. Bank, Lambertville, 


MINNEAPOLIS, Hennepin County, Minn.—CERTIFICATE SALE. 


—The $15,306 24 s certificates of indebtedness offered on Dec. 15— 
V. 119, p. 3674—have been purchased by the Minnesota Loan & Trust Co. 
of Minneapolis, as 44s at a premium of *$70. equal to “4 00- 45. Date Oct 


1 1924. 


MISSISSIPPI LEves DesTRict, Hersicon » County. Mise. —BOND 
OFFE, —Sealed be received by G F. 


Secretary, 
Board at Missle ct tet Commissioners, until ‘Dee. 29 for $30, 000 levee 


MONCLOVA TOWNSHIP RURAL SCHOOL DISTRICT (P. 2. 
Monclova), Lucas County, Ohio.—BOND OFFERING.—Until 1 
Jan. 3 Wm. C. Abel, Clerk’ Board of ae. will receive Sealed bia bids 
tee $55, 000 5% school bonds. Denom. $1,000. ‘Date Jan. 1 1925. Rg 
& O. Due yearly on Oct. 1 as follows: $3,000 1926 A. 1930, 
F $4,000 1931 to 1940, incl. Certified check for 2% of the amount old 
upon, payable to the order of the Board of Education required. 


, MONTGOMERY COUNTY (P. O. Dayton), Ce — SON? SALE.— 
A.C. Allyn & Co. of Chicago have been awarded the $7,500 5 Detention 
Tae, bonds ottwred on Dec. 17 V. 110, Pyaar ten Saitty on'fhen.'t 
a ota u a ue ‘on 
as follows: $500, 1926, and Pek ,000, 1027 6 to 1933 incl. sd 


MORGANZA, Pointe Coupee Parish, La.—BOND OFFERING.— 
Sealed bids will "be received until 4 p. m. Jan. 7 by Robert C. aoe. 
Mayor, for $18,000 6% bonds. Date Jan. 1 1925. Denom. $500. 
serially Jan. 1 1926 to 1945. Interest payable (J.&J.). A certified check 
on a solvent Louisiana bank, payable to the Mayor of the village of Mor- 
ganza for $600 is required. 


MURRAY COUNTY (P. Slayton), Minn.—BOND OFFERING.— 

Until 2 p. m. Jan. 6 sealed pide will be received by E. V. O’Brien, County 

or $10,819 85 bonds to bear interest at a rate not to exceed 5%. 

Denom. $1, . A certified check for 5% of bid payable to the order of 
urer of the county required. 


NEW BR Ney Ce Middlesex County, N. J.—BOND S4Le | or 
COMPLETED—BON. E-SOLD .—The sale of the a4 jn 4 
Ccadis to Barr Bros. & Co: of New Yoru um tale tn 102 45. asia of 
about 4.30% (see V. 119, p. 2790) was not completed, _ to an error in 
the valuation figure given in the official notice of sale. 
The bonds have since been awarded to a syndicate composed of Bonbright 
& Co., C. W. Whitis & Co. one Bachelder, 31 000 & Oo. of New York at 
102.02, a basis of about 4. eB: Denom. Date Dec. 1 1924. 
Prin. and semi-ann. =. J.& D.) ) are %, gold 3 at the City Treasurer's 
office. Due yearl foll oy 1926 to 1948, incl.; 
$7,000 1949 and $ 000 1950 to 1964, 
Financial anol 
Deemed wate SGD, ccncuresttedsncbacacstcchoocsccend 
Gross debt (including this I catach sein ctedsl atnecai 
wy wre ty ~4 bonds 
ng fund other than water purposes 
aa titenal eink. fd. with Treas. for assessment funds 125,000 





Dy Ws sin coisnceyedoodanenesdbbacedenneteuaneie 1,002 ,392 
DN. 0. ci teid nd each dihkbocdbbdtidhanbcendphbinb naam ats 2,716,490 
Population (1920 Census).......-....--...-.--.... bikes sib tesonddnadieneaell 32,779 


NEWCOMERSTOWN, Tuscarawas County, Ohio.—BOND SALE.— 
Seasongood & Mayer of Cincinnati have purchased the $16,572 6% Cane 
improvement bonds offered on Dec. 13 (V. Pri9, Pp. 2439) at par and accru 
interest plus a premium of $681, equal to 104.10, a basis of about 12" iam 
interest plus. Boa. Dus yearly’ on Oct. 1 as follows: $2,000. 1926 to 1042 
incl., and $2,572. 1933. 


NEW CONCORD SCHOOL pigtEict (P. O. New Congerd) 
Muskingum County, Ohio.—BON. ALE.—Durfee, Niles & 
ee have purchased the $2,650 6% a bonds offered on  e., » *~ 

119, p. 2674—for $2,683 80, equal to 101.27, a basis of about 5. 59%. 
Date Jan. 1 1925. Due $530 Sept. 1 1926 to 1930, inclusive. 


ORTH BEND, Dodge County, Neb.—BOND SALE.—The State of 
Nebrasica purchased during the month of November $50,534 75 5% refund- 
ing bonds at par. Date Oct.11924. Due Oct. 1 1944, optional any time, 


NORTH FORK SCHOOL DISTRICT NO. 


20, Benson County 
No, Dak.—BOND SALE. = During f 


$3,000 5% school building bonds at par Date 
North Dakota purchased ool buildin nds at par a 
Oct. % 1924. ue Oct. 1 1944. iE. are not subject to call but may be 
redeemed 2 years from date of issue. 


FW JERSEY (State of).—BOND SALE.—The following issues of 

4} Bx % coupon oer with pr vilege of registration as to priacipal and in- 

ay pay oe Dec. weeds il? i D- 2O te ae af 1920" bonds. Prin. and 
i snsion Series ue 0 

$5,000,000 Seaway . & J.), payable at the Mechanics Sa 


semi-ann. int. 
Bank of Trenton. She ‘Jan. 1 1955, optional Jan. 1 1940. 
1,000,000 highway extension, Series A, issue of 1924 bonds. Prin. and 
semi-ann. int. (J. '& Se). payable at the Mechanics Be 
Bank of Trenton. Due Jan. 1 1955, optional Jan. 1 1940. 
2,000,000 road, Series D, bonds. Prin. and semi-ann. int. (J. & J.), 
yable at the Mercer Trust Co. of Trenton. Due Jan. ‘J 1 
ridge, Series ©, bonds. Prin. and semi-ann. int. (J. & J 
yable at the Broad St. National Bank of Trenton. 
an. 1 1940. 
Date Jan. 1 1925. 
The bonds were awarded to various purchasers as follows: 


Highway Extension Series ‘‘F’’ Bonds. 


New Brunswick Trust Co., Newton Trust Co-_-_--- $40,000 101. 55 
$100,000 101.665 | Hamilton Trust Co., rere 000 es 

P les Bank & Tr. Co., Passaic, 50, : 
meant "$50,000 101.40 ($40,000 101.75 
($25,000° 102.30 { 40,000 101.625 


Due 


First National Bank, 


Farmers Nat. Bank, { 25,000 102.222 Ocean City, 40,000 101.50 
Allentown, | 25,000 101.668 40,000 101.375 
| 25,000 101.388 | Boardwalk Nat. Bank, Atlantic City, 
Atlantic Safe Dep. & Trust Co., $150,000 101.726 
Atlantic City....--.- $25,000 102.60 | Millville Nat. Bank, 


ery ,000 101.75 


Burlington Co. Trust Co., 10,000 101.50 
SMecrestows panenee $20,000 102.25 | Trust Co. of N. J., (one 000 101.75 

Trust Co. of New Jersey, Jersey City, 500,000 101.50 
Jereey City..cccc<e« $500,000 102.00 | First Nat. Bank, South’ aivar, 

Lambertville Nat. Bank, $10, 101.85 


$10,000 102.60. | Merchantville Tr. Co.. $10,000 101.50 
Nat. Bank, Lambertville, Colonial Trust Co., Trenton, 
racasuncad $10,000 102.00 $87,000 101.44 
Second Nat. Bank, Atlantic City, Passaic Nat. Bank a > ¥ 000 101.51 
= 000 102.60 100,000 


Trust Co., 
Princeton Bank & Trust C Trenton Trust Co--_--- \ 5380,000 101.44 
$80. ‘000 101.51 
Perth Amboy Trust Co., 
$200,000 101.55 
Asbury Park & Ocean Grove Bank, 


$160,000 101.50 
Clifton Trust Co..--... $75,000 101.75 
First National Bank, 


Newton Trust Co_..-- $40, 
Ocean City Title & Trust Co., 
$25,000 


Bridgeton Nat. Bank... $30,000 101.39 
$100,000 101.76 | Atlantic County Trust/$80,000 101.50 
Princeton, 100,000 101.68 Co., Atlantic City { 80,000 101.67 
Chelsea Nat'l Bank, ($240,000 101.75 (240,000 101.75 
Atlantic City, { 80,000 101.67 | Trenton Banking Co_.$100,000 102.00 
80,000 101.50 
Highway Extension Series ‘‘A’’ Bonds. 

Lambertville Nat. Bk_.$10,000 102.60 | Trenton Trust Co----- $180,000 101.68 

Second Nat. Bang, Atlantic City, Mercer Trust Co., Trenton, 


rg —— Perth Amboy Tr. Co $300. red 191-90 
Atlantic Safe Dep. & Trust C y v : 
haste Gs... $25. 60 102.60 | New Brunswick Tr. Co-$100,000 101.685 


First National Bank, ("too ,000 101.77 
Princeton, 100,000 101.69 

Colonial Trust Co., Trenton, 

$10,000 102.00 $50,000 


310,000 102.125 
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Road Series “‘D"’ Bonds. 


Trenton Banking Co., Trenton, | Second Nat. Bank, Atlantic City, 
$100,000 102.00 | $25,000 101.70 
Perth Amboy Trust Co_$200,000 101.60 | Lambertville Nat. Bank.$10,000 102.60 
Clifton Tr. Co., Clifton $75,000 101.75 | Boardwalk Tr. Co., Atlantic City, 
Mercer Trust Co., Trenton, $50,000 101.67 
$100,000 {$100,000 101.67 
Colonial Trust Co., Trenton, | 100,000 101.54 
ere ......$50,000 Verona Trust Co., {$25,000 101.67 
First National Bank, {$20,000 Verona, | 25,000 101.54 

Ocean City, | 20,000 | Peoples Bank & Tr. Co., Passaic, 
First National Bank, {$100,000 | $50,000 101.70 
Princeton, i 100,000 | Trenton Trust Co-_-_-_-- $100,000 101 68 
101.51 


101.68 | Montclair-Essex 
Trust Co., 
101 
101.7! 
101.625 
101.7 
101 
Bank of Nutley $20,000 101.668 | Princeton Bank & Trust Co., 
First Nat. Bank, South River, $30 ,000 
$10,000 101.85 | First Nat. State Bank, Camden, 
Burlington Co. Tr. Co., Moorestown, | $545,000 101.501 
$20,000 102.375 New Brunswick Tr. Co_$100,000 101.626 
Atlantic Safe Deposit & Tust 
Co., Atlantic City___.$25,000 101.70 | 


Bridge Series ‘‘C’' Bonds. 


Burlington Co.Tr.Co., Moorestown, 
$10,000 102.25 
Perth Amboy Trust Co_$300,000 101.77 
First Nat. Bank, Princeton, 
$100,000 101.70 
Peoples Bank & Tr. Co., Passaic, 
$50,000 101.70 
Atlantic Safe Deposit & Trust 
Co., Atlantic City... $25,000 101.70 
Second Nat. Bank, Atlantic City, 


| Lambertville Nat. Bank_$10,000 102.60 
First Nat. Bank, South River, 
| $10,000 101.85 
| Colonial Trust Co., Trenton, 
| $50,000 101.68 
Trenton Trust Co $200,000 101.68 
Mercer Trust Co., Trenton, 
$100,000 101.68 
New Brunswick Tr. Co_$100,000 101.683 
| Boardwalk Nat. Bank, Atlantic City, 
$25,000 101.70 | $20,000 101.676 


_NEW ROCHELLE, Westchester County, N. Y.—BOND SALE. 
Geo. B. Gibbons & Co. of New York have purchased the following isues of 
bonds offered on Dec. 15—V. 119, p. 2790—for $451,055 50, equal to 
100.012, a basis of about 4.02%: 
$126,000 School bonds, Series of 1924, as 4s. Due $4,000 on May 1 1927 

to 1957, inclusive, and $2,000 May 1 1958 
239,000 Municipal improvement bonds, Series of 1924, as 4%s. Due 
$35,000 May 1 1927 to 1932, inclusive, and $29.000 May 1 1933. 
86,000 Sewer bonds, Series of 1924, as 4s. Due $3,000 May 1 1927 to 
1954, inclusive, and $2,000 1955. 
All of the bonds in coupon form, with the privilege of registration either 


as to principal only or as to both principal and interest, and are dated 
Nov. 11924. Bids were as follows: 


Am 

Batchelder, Wack & Oo., 

Bonbright & Co. and C. W 

Whitis & Co 
Fidelity Trust Co. and Kissel, 
* Kinnicut & Co 452,876 16 
First National Bank, N. Y_. 452.533 00 
Olark, Williams & Co______- 454,274 26 
A. M. Lamport & Co__- 454,957 00 
Geo. B Gibbons & Co 451,055 50 
National City Co., Harris, 

Forbes & Co. and Bankers 
sherwood & Merrill ld 4e2°915 40 

e 52,21 

Roosevelt & Son and » 

Iselin & Co.......-.. .---- 451,007 00 
Phelps, Fenn & Oo. an 

Remick, Hodges & Co... 452,353 00 
Farson, Son & Co 213,70500 44% 

o County, N. 


NORWICH, Chenan Y.—BOND SALE.—Sherwood & 
Merrifield of New York pre pereaeed the $7,000 5%, Series GG, paving 
bonds offered on Dec. 17—V. 119, p. 2790—at 103.50, a basis of about 
441%. Date Jaa. 11925. Due $5,000 Jan. 1 1926 to 1948, inclusive. 


OKATON SCHOOL DISTRICT, Jones County, So. Dak.—PUR- 
CHASER.—The $13,000 school bonds disposed of as stated in V. 119, p. 
2096, were purchased by the Dakota Life Insurance Co. as 6s at par on 
Aug. 28 1924. Date Sept. 11924. Denom. $500. Int. payable M. & S. 


” OLYMPIA, Thurston County, Wash.—BOND OFFERING .—Sealed 
bids will be received until 5 p. m. Dec. 31 by Ray R. Tucker, City Clerk, 
for the following funding bonds, aggregating $40,000: 
$25,000 6% bonds. Due Jan. 1 as follows: $2,500 1927 to 1936, incl. 
15,000 bonds to bear interest at a rate not to exceed 54%. Due Jan. 1 
as follows: $4,500 1927, $5,000 1928 and $5,500 1929. 
Date Jan. 1 1925. Denom. $500. Principal and interest (J. & J.), 
payable at the office of the City Treasurer of the city of Olympia. A 
certified check for 5% of bid is required. 
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: OMAHA SCHOOL DISTRICT, Douglas County, Neb.—NOTE 
SALE .—The $1,500,000 44%% promissory notes offer on Dec. 15 
V. 119, p. 2675—were awarded to the First National Co. of St. Louis at 
a premium of $3.953, equal to 100.26, a basis of 4.02%. Date Jan. 1 
1925. Denom. $1,000. Due Aug. 1 1925. 49% 





ORLEANS PARISH SCHOOL BOARD (P. O. New Orleans), La.— 
NOTE SALE.—An issue of $400,000 444% school notes was purchased 
recently by_a syndicate composed of the Canal-Commercial Trust & Sav- 
ings Bank, Tlibernia Securities Co., Inc., Marine Bank & Trust Co., Whit- 
ney-Cenira! Trust & Savings Co., all of New Orleans. Date Dec. 16 1924. 
Denom. $1,000. Due Dec. 16 1925. Principal and interest (J. & D. 16) 
vehi * me toa . Bank, New York City, or at the Hibernia 
rust Co., New Orleans, at option of holder. Legality approved 

by John C. Thomson, New York City. - rag 


Financial Statement. 
pS EES GE) SRR aD Lee 537 ,.795.7 
Total funded debt (this issue) rs "400000 
b Population, 1920 census, 389,000; population, present estimate, 420,000. 





® ORONGO, Jasper County, Mo.—BOND ELECTION .—On Dec. 23 
election will be held for the purpose of voting on the question of insaing 
$5,000 improvement bonds. 


OTOE, Otoe County, Neb.—BOND SALE.—During the month 
November the State of Nebraska purchased $3,800 5% water pom a A 
bonds at par. Date Oct. 1 1924. _Due Oct. 1 1944, optional Oct. 1 1934. 

5 St. Beef - Ai 








Fr OTTAWA, Putnam County, Ohio.—BOND SALE.—The $2,400 6% 
villages share Sugar St. improvement special assessment bonds offered 
on Dec. 13—V. 119, p. 2675—have been sold to the First National Bank 
ori 2.42 5. ge to Bas O8. p Beate ts sous 5.75%. Date 
. > every six mon as follows: Sept. 1 192 
March 1 1926 and $100 Sept. 1 1926 to March 1 1935, incl. _— 


OTTAWA COUNTY (P. O. Port Clinton), Ohio.—BOND OFFERING 
—Sealed bids will be received by E. A. Guth, County Auditor, until 12 m. 
Dec. 22 for $24,500 54% road bonds. Denom. $500. Date Dec. 22. 
1924. Prin. and semi-ann. int. (M. & 8.) payable at the County Treasurer's 
office. Due every six months as follows: $1,500 March 22 1926 to 
March 22 1932 incl., and $1,000, Sept. 22 1932 to Sept. 22 1934 incl. 
Certified check for $1,000, payable to the County Treasurer, required. 


OWATONNA, Steele County, Minn.—BOND SALE.—The Mi 
icon } Me] Lo. of Minneapolis ond. ateina Trust Co. of St. 
. awar an issue o' : % publi 
at a premium of $1,028, equal to 100.51. ane — 


PAINESVILLE, Lake County, Ohio.—BOND OFFERING.—Seal 
bids will é in H. Lord, Olty Auditor. until 12 m. Jae ia 
water works bonds. Denom. $1,000. Date Oct. 1 1924. 
$3,000 every six months from Apr. 1 1926 to Oct. 1 1950 
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PALMETTO, Manatee County, Fla.—BOND SALE.—The $12,000 
6% municipal park impt. bonds offered on Dec. 9—V. 119, p. 2440— 
have been awarded to W. L. Slayton & Co. of Chicago at a premium of 
$794 40, ual to 106.62. Denom. $500. Due in 30 years; optional in 
20 years. Int. payable semi-ann. A list of other bidders follows: 
Name— 

Prudden & Co 

Wright, Warlow & Co-_-_---- 
ee | |) ae B : 
J.C. Mayer & Co 12,394| dinger 


PARK FALLS, Price County, Wis.—BOND OFFERING.—Sealed 
bids were received by the City Clerk until 8 p. m. Dec. 16 for $45,000 
5% coupon water works bonds. Date Nov. 1 1924. Denom. $500. 
Due Nov. 1 as follows: $2,500, 1925 to 1934 incl., and $2,000, 1935 to 
1944 inel. Prin. and int. (M. & N.) payable in Park Falls. 


PASS CHRISTIAN, Harrison County, Miss.—BOND SALE.— 
An issue of $15,000 5\% % water works bonds was purchased by the Hibernia 
Securities Co. of New Orleans. Due in 1939. 


PEEKSKILL UNION FREE SCHOOL DISTRICT OF THE TOW 
OF CORTLANDT (P. O. Peekskill), Westchester County, N. Y.— 
BIDS RETURNED UNOPENED—BONDS RE-OFFERED.—All bids re- 
ceived for the $120,000 school bonds offered on Dec. 16 (V. 119, p. 2675) 
were returned unopened. Sealed bids will be received by Fred J. Bohiman, 
District Clerk, until 8 p. m. Jan. 6 for these bonds. Denom. $1,000. 
Date Jan. 1 1925. Prin. and semi-ann. int. (J. & J.) payable at the office 
of the District Treasurer. Due $3,000 Jan. 1 1939 to 1978 incl. Certified 
check for $1,000 required. The bonds will be sold at the lowest obtainable 
rate. 


PENFIELD (P. O. Penfield), Monroe County, N. ¥.—BOND SALE. 
—The $4,500 coupon bonds offered on Oct. 4 (V. 119, p. 1535) have been 
sold to the Security Trust Co. of Rochester as 4.60s at par. Due $500 
yearly on Apr. 1 1925 to 1933 incl. 


PENNSAUKEN TOWNSHIP SCHOOL DISTRICT (P. O. Delair) 
Camden County, N. J.—BOND SALE.—The Merchantville Trust Co. of 
Merchantville has been awarded two issues of 5% school bonds as follows: 
$86 .000 ($90,000 offered) bonds for $90,000 72, equal to 104.65. 

59,000 ($60,000 offered) bonds for $60,210 09, equal to 102.05. 


PITTSBURGH, Camp County, Tex.—BOND ELECTION.—An 
election will be held on Jan. 7 for the purpose of voting on the question of 
issuing $55,000 544% school bonds. 


PONY CREEK DRAINAGE DISTRICT NO. 23 (P. O. Council 
Bluffs), Pottawattomie County, la.—NO BIDS.—No bids were received 
for an issue of $333,600 5% drainage bonds offered on Dec. 15. 


PORT WASHINGTON-SALEM VILLAGE SCHOOL DISTRICT 
(P. O. Port Washington), Tuscarawas County, Ohio.--BOND OFFER- 
ING.—Sealed bids will be received by Chas. Scherer, Clerk Board of Edu- 
cation, until 12 m. Jan. 6 for $75,000 5% school bldg. erection bonds. 
Denom. $1,000. Date Dec. 1 1924. Int. M. & 8. Due $3,000 yearly on 
Sept. 1 1926 to 1950 incl. Cert. check for $3,750, payable to the above 
official, required. 


RALEIGH, Wake County, No. Caro.—BOND OFFERING.—Sealed 
bids will be received until 3 p. m. Dec. 29 by W. L. Dowell, City Clerk, for 
the following bonds: 

$50,000, 


$1,000,000 street improvement bonds. Due Jan. 1 as follows: 
Due Jan. 1 as follows: $5,000, 1926 to 1935 incl.; 


1926 to 1945 incl. 
350,000 water bonds. 
$8,000, 1936 to 1945, and $11,000, 1946 to 1965 incl. 
Date Jan. 1 1925. Denom. $1,000. Coupon bonds registerable as to 
rincipal alone or both principal and interest. Bidders are to name rate of 
nterest not to exceed 6%. Bonds certified as to genuineness of signatures 
and seal by United States Mortgage & Trust Co. of New York. Purchasers 
will be furnished with approving opinion of Messrs. Reed, Dougherty & 
Hoyt of New York. A certified check, payable to the order of the City for 
2% of bid, is required. 


RED CLOUD SCHOOL DISTRICT, Webster County, Neb.—BOND 
SALE .—tThe State of Nebraska purchased during November $10,000 5% 
sheet, hone at par. Date June 1 1924. Due June 1 1944, optiona 

une 1929. 


REDLAND SCHOOL DISTRICT (P. O. San Bernardino), 
Bernardino County, Calif.—BOND DESCRIPTION.—The $250, 

% school bonds purchased by the Harris Trust & Savings Bank of Chicago 
—V. 119, p. 2675—are described as follows: Date Dec. 1 1924. Denom. 
$1,000. Coupon bonds. Due Dec. 1 as follows: $15,000, 1925 to 1932 
incl.; $20,000, 1933 to 1938 incl., and $10,000, 1939. Prin. and_int. 
(J. & D.) payable at the County Treasurer's office, San Bernardino, Calif. 


Financial Statement (as Officiaily Reported). 
Assessed valuation for taxation 
Total debt (this issue included)....... . -........ . 
Population, estimated, 16,500. 


REEDER, Adams County, No. Dak.—CERTIFICATE OFFERING.— 
Sealed bids will be received until 2 p. m. Jan. 2 by H. J. Horr, Village 
Clerk, for $4,000 7% certificates of indebtedness. Two certificates dated 
Jan. 1 1925 and six certificates dated on or about Feb. 25 1925. Due 18 
onan — tea date. Denom. $500. A certified check for 5% of bid is 
required. 


REYNOLDSBURG RURAL SCHOOL DISTRICT (P. O. Reynolds- 
burg), Franklin County, Ohio.—BOND OFFERING.—Sealed_proposals 
will be received by C. G. Smith, Clerk-Treasurer Board of Education, 
until 10 a. m. Jan. 15 for $100,000 5% coupon school bonds. Denom. 
$2,500. Date Jan. 15 1925. Prin. and semi-ann. int. (A. & O. 15) pease 
at the office of the above official. Due $2,500 every six months April 15 
1926 to Oct. 15 1945 inel. Cert. check for 5% of the amount of bonds bid 
for, on a solvent bank in Franklin County, required. 


RICHMOND, Henrico County, Va.—BOND OFFERING.—Sealed 
bids will be received until 5 p. m. Dec. 22 by Barton H. Grundy, Chairman, 
Committee on Finance of the Council of the City of Richmond, in Room 
312, in the City Hall, for $250,000 44% general impt. bonds. Date 
Jan. 11925. Denom. $1,000. Coupon bonds with privilege of registration 
as to principal only or as to both prin. and int. Prin. and int. (J. & J.) 
payable at the office of the City Comptroller or (unless the bonds be 
registered) at the office of the fiscal agent of the City of Richmond in 
N. Y. City. Due Jan. 1 1959. A certified check upon an incorporated 
bank or trust company, for 144% of bid, required. 


Statement of Debt as of Jan. 1 1925. 


Total bonds outstanding--.-...-...------- - ‘ $29.395.780 00 
Floating and temporary indebtedness 1,070,000 00 


$30,465,780 00 


Bid. Name— 

$12,552| Weil, Roth & Irving 
12,426 | Caldwell & Co 
12,400| Walter, Wood 


San 


$8 ,474 670 
290,000 





Water bonds included in total debt 
Sinking fund 


Less sinking fund applicable to water bonds_ 





9,406,664 09 
Net debt 


$21,059,115 91 
Estimated value of taxable property $475, ,000 
Assessed value of taxable property, personal and real estate 305,715,590 00 
Assessed value of real estate 192,115,370 00 
Debt limit is 18% of assessed value of real estate only_._._. 34,580,766 00 


Property Owned by the City. 
Gas, water and electric plants 
Public school buildings 
Other public improvements 








Dac. 20 1924.] 
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RIPON SANITARY DISTRICT, San Joaquin County, Calif.— 
BOND SALE.—The People’s State Bank of Turlock has pure an issue 
of $30,000 544 % sanitary bonds at a premium of $101, equal to 100.33. 


ROBY, Fisher County, Tex.—BOND ELECTION.—An election will 
be held on Dec. 31 for the purpose of voting on the question of issuing 
$40,000 54% % water bonds. 


ROCHESTER, N. Y.—NOTE OFFERING.—Sealed bids will be re- 
ceived at the office of J. C. Wilson, City Comptroller, until 2:30 p. m. 
Dec. 24 for city of Rochester notes as follows: 
$200,000 local impt., as per ordinance of the Common Council Nov. 11 1924. 

425,000 School revenue, as per ordinance of the Common Council Dec. 


500,000 General pesenne, as per ordinance of the Common Council 
Local impt. notes will be made payable 8 months from Dec. 29 1924; 
school and general revenue notes will be eee payable 6 months from 
th interest and will be deliverable at the said trust company, 80 Broad- 
ay, N. Y. City, Dec. 29 1924. Bidders to state rate of interest. and 
payable. No bids will be accepted at less than par. 
ROSEBURG, Douglas County, Ore.—BONDS VOTED.—The propo- 
ry le at the election held on Dec. 10—V. 119, p. 2441—-carried by a vote 
16 for and 210 against. 
Dec. 17 the $42,000 5%% bridge bonds offered on that day—V. 119, 
2676—were awarded to Prudden & Co. of Toledo at 105.57, a basis of 
$4,000, 1926 to 1933 incl., ad $5,000, 1934 and 1935. 

ROWAN COUNTY (P. O. Salisbury), No. Caro.—-BOND agLe 
p. 2559—were awarded to Kalman, Gates, White & +. of Minneapolis 
at a premium of $3,430, equal to 103.81, a basis of 4.71% 

32, 000, 1930 to 
1944 inclusive, and $4.000, 1945 to 1954 inclusive. 
20,000 court house bonds. Due Dec. 10 as follows: 

Date Dec. 19 1924. Coupon bonds registerable as to principal only. 
egality approved by Reed, Dougherty & Hoyt of New York. 

Royal Oak), Oakland County, Mich.—BOND SALE.—The Detroit 
Trust Co. of Detroit has been awarded the $280,000 school bonds offered 

RUSKIN, Nuckolls County, Neb.—BOND ELECTION.—On Dec. 
BO an election will be held for the purpose of voting.on the question of 

a ig BERNARD PARISH (P. O. St. Bernard), La.—BOND OFFER- 

NG.—Sealed bids will be received by the Secretary Police Jury until Dec. 

ST. JOSEPH COUNTY (P. O. Centerville), Mich.—BOND OFFER- 
NG.—William H. Horton, Clerk, Board of County Road Commissioners, 
0.11 bonds. Denom. $1,000. Date Dec.119 Due yearly on May 1 

s follows: $2,000. 1927, and $3,000, 1928 ‘to 1935 incl. Bidder to name 
Fw aaa Certified check for $500, payable to the Commissioners, re- 
u é 

Varren. City ‘Comptroller, will receive sealed bids until 10 a. m. Dec. 30 
or $120,000 4% % general water bonds. Denom. $1.000. Date Jan. 2 
ffice or in New York City. Due $3.000 Jan. 2 1925 to 1965 incl. Legal- 
7, approved by John C. Thomson of New York. Certified check for 2% 

t 

SALEM TOWNSHIP a Ng SCHOOL DISTRICT (P. O. Clar- 

ington), Monroe County, BOND OFFERING.—B. E. Kelch, 

ill receive sealed bids for $60.000 5%, “school house construction bonds. 
Denom. $500. Date Dec. 15 1924. Prin. and semi-ann. int. (M. & S. 15) 
s follows: $1.000 each March 15, and $1,500 each Sept. 15 from March 15 
926 to Sept. 151949 incl. Cert. ‘check for $1,000, payable to the Board of 

Rey CENTER, Stearns County, Minn.—CERTIFICATE OFFER- 

G.—Sealed bids were received by J. F. Cooper, City Clerk, on Dec. 19, 

19,200 certificates. Due Dec. 1 as follows: 

7,900 certificates. Due Dec. 1 asfollows: $500, 1925 to 1938 incl., and 

Date Dec. 19 1924. 

‘ity Treasurer. 
reet improvement bonds, Series ‘‘A,’’ issue of 1924, offered on Dec. 15 

V.119, p. 2676—were purchased bv the Atlantic National Bank of Jack- 
Date Dec. 1 1924. Due Dec. 1 as follows: $10,000, 1925 to 1933 incl., 

d $16,000 1934. Legality approved by Caldwell & Raymond of New 

SELMA, Dallas County, Ala.—BOND SALE.—An issue of $9,000 
reet paving bonds was purchased by H. C. Armstrong at par. 

Co. of Toledo have purchased the two issues of 5% coupon bonds offered 

ee 11 (V.119, p. 2560) as follows: 

a basis of 
about 5.58%. Due yearly on Oct. 1 as follows: $3,500, 1926, and 
1927 to 1930 incl. 
about 4.56%. Due yearly on Oct. 1 as follows: $8,000, 1926 and 
and $7,000, 1928 to 1932 incl. 
$51,000 $19,500 
Issue. Issue. 


Dec. 
Dec. 29 1924, at the Central Union Trust Co Y. City, will be drawn 
denominations desired, and to whom (not bearer) notes shall be made 
a to issue $165,000 school bu Iding bonds submitted to a vote of the 
denen COUNTY (P. O. Chillicothe), Ohio.—BOND SALE.—On 
About 4.53%. Date Dec. 1 1924. Due yearly on Dec. 1 as follows: 
he following 5% bonds, aggregating $90,000 offered on Dec. 15—V. 119 
$70,000 county home bonds. Due Dec. 10 as follows: 
$1,000, 1929 to 
1948 inclusive. 
ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 8 (P. O. 
pn Sept. 9—V. 119, p. 1202—as 4%s at par. 
suing $20.000 water bonds. 
for $50,000 road bonds. 
until 10 a. m. Dec. 23 will receive bids for $26. 9 Road Assessment Dist. 
ate of interest. Legality approved by Miller, Canfield, Paddock & Stone 
| SAGINAW, Saginaw County, Mich.—BOND OFFERING.—George C. 
925. Prin. and semi-ann. int. (J. & J.) payable at the City Treasurer's 
he par value of bonds bid for, payable to the City Treasurer, required. 
lerk Board of Education, until “12 m (eastern standard time) Jan. ; 
ayable at the State Treasurer's office in Columbus. Due every six months 
ducation, required. 
4 ‘the following certificates of indebtedness: 
$1.300, 1925 to 1938 incl. 
$900, 1939. 
Prin. and int. (J. & D.) payable at the office of the 
SEBRING, Highlands County, Fla.—BOND SALE.—The $106,000 
nville, as 5s at a discount of $2,862, equal to 97.30—a basis of 5.55%. 
ork City 
SENECA COUNTY (P. O. Tiffin), Ohio.—BOND SALF.—A.T. Bell 
500 I. C. H. No. 22 bonds for $19.794 45, equal to 101.51, 
$4,000, 
51,000 I. C. H. No. 449 bonds for $51,993 30, equal to 101.94, a basis of 
1927, 
Date Dec. 16 1924. Bids were as follows: 
Premium. Premium. 


Total 
Pre- 
mium. 
$940 47 
137 00 
174 00 
949 00 
O84 90 
.234 00 
5R8 90 


evenson, Perry, Stacy & Co., Chicago 
ihe Herrick Company, Cleveland--_-__.-.---- $8 os 00 $27900 1. 
pcond Ward Securities Co., Milwaukee 800 296 cl, 
raun, Bosworth & Co., Toledo 
. L. Slayton & Co., Toledo 1 
. E. Aub & Co., Cincinnati_- cl 
ommercial National Bank, Tiffin 48! d 
. K. Terry & Co., Toledo bl, 
mery, Peck & Rockwood, Chicago {4 
anahan, Harris & Oatis, Inc., Toledo 2 
eil, Roth & Irving, C incinnati 
SW or te et. UO” 6 cl, 
reed , Elliott & Harrison, Cincinnati______-- ( MW 
basonzood & Mayer, Cincinnati 
tle Trust & Savings Co., Cincinnati 
rdian Trust & Savings Bank, Cleveland_-- 
ovident Savings Bank & Trust Co., Cinc_-- 
is & Co., Cleveland 
stroit Trust Co., Detroit 
in National Bank, Tiffin 
bitzer, Rorick & Co., Toledo 
dden & Co., Toledo 
T. Bell & Co., Toledo 933 30 29445 al.227 75 
Note .—(a) Highest and best unconditional bid. (b) Indicates bids re- 
ed. certified checks not conforming to legal advertisement. (c) Indi- 
tes bids rejected, conditional! bids requiring approval by special attorneys. 


SHADYSIDE, Belmont County, Ohio.—BONDS NOT SOLD.—The 
e issues of 6% street impt. bonds ageregating $52,500 offered on Dec. 15 

V. 119, p. 2441—were not sold Saffel, Village Clerk says: “On 

count of an error in our Bonding ‘Ordinances, will not be able to sell bonds 
from 30 to 60 days.”’ 





SHAKER HEIGHTS VILLAGE poo. | pisreicr (P, O. Shaher 
Heignts). Cuyahoga County, Ohio.—BON. —The Herrick 

of C pevetand pes purchased the $650,000 4% Me neainen pre bonds - bn 
on Dec. 15 ( 119, p. 2676) at par. Date Jan. 1 1924. Due yearly on 
Oct. 1 as AS. $33 .000 in each of the even years and $32,000 in each of 
the odd years, 1926 to 1945 incl. 


SHOSHONI, Fremont County, Wyo.—BOND SALE.—Benwell & 
Co. of Denver recently purchased an issue of $40,000 6% refunding water 
bonds. Date Jan. 1 1925. Denom. $1,000 and $500. Due Jan. 1 as 
follows: $500, 1926 to 1935; $1,000, 1936 to 1940; $1,500, 1941 to 1945; 
$2,000, 1946 to 1950, and $2,500; 1951 to 1955inel. ' Prin. and int. (J. & J.) 
payable at the banking house of Kountze Bros., New York City. Legality 
approved by Pershing, Nye, Fry & Tallmad: ze of Denver. 

Financial Statement. 
Actual valuation, estimated 
Assessed valuation, 1924 
Total bonded debt, all for water 
Population, estimated, 600. 


SOMERSET, Pulaski County, -—BOND SALE.—The $135,000 

street and sewer bonds favorably Wy upon Nov. 4—V. 119, p. 2676— 

were perspeeed by Caldwell & Co, of Nashville as 54s. Date Jan. 1 1925 
5 


SPARTANBURG COUNTY (P. O. Spartanburg), So. Care. —BOND 
OF FERING.—Sealed bids will be received until 11 a. m. Jan. 9 by J. J. 
Vernon, County Supervisor, for $216.000 44% highway bonds. Date 
April 1 "1923. Coupon bonds. Due as follows: $8,000. 1925: $9,000, 1926 
and 1927; $10,090, 1928; $9,500, 1929; $10,000, 1930; $11,000, 1931; 

, 1932; $11,000, 1933 and 1934: $12,000, 1935; $11,500, 1936; 

. 1937; $13,000, 19238 to 1939; $14,000, 1940; $13,509, 1941, and 

1942 and 1943. Princinal and interest (J. & J.) payable at the 

Hanove: National Bank, New York City. Legality approved by Storey, 

Thorndike, Palmer & Dodge of Boston. A certified check for 2% of bid, 

pays — , to the order of the Supervisor of the County of Spartanburg, is 
require 

BOND OFFERING.—T. J. Boyd, City Clerk, will receive sealed bids 
until 12 m. Dec. 30 for $1, 350,000 water bonds to bear interest not exceeding 

5%%. Date Jan. 1 1925. Denom. $1,000. Due Jan. 1 as follows: 
25.000, 1930 to 1933; $30,000. 1934 and 1937: $35, 000, 1938 to 1945; 
$40,000, 1946 to 1955. and $45.000, 1956 to geen incl. Prin. and int. 
(J. & J.) payable at the U. S. Mtge. & Trust Co., Y. City. Legality 
approved by Storey, Thorndike, Palmer & Dodge y Boston. A certified 
check for 2% of bid, payable to the City Treasurer, is required 


STAFFORD SCHOOL DISTRICT NO, 4, Renville County o. 
Dak.—CERTIFICATE OFFERING.—Until 3 p. m. Jan. 5 sealed bids will 
be raceived by Mrs. Byron Mott, Clerk, Board of Education, for $1,500 
certificates of indebtedness to bear interest at a rate not to exc %. 
ene. $500. Due Jan. 1 1926. A certified check for 5% of bid is re- 
quir 


9 RL AMFORD, Fairfield County, Conn.—TEMPORARY LOAN.—F. 
Moseley & Co. of Boston have purchased the $200,000 notes offered on 
Sey 10—V. 119, p. 2676—on a 3.11% discount basis. Due June 11 1925, 


STAMFORD, Jones County, Texas.—BOND ELECTION.—An elec? 
tion will be held on Jan. = for the purpose of voting on the question o 


issuing the following bonds 
$70,000 paving bonds. $35,000 auditorium bonds, 
Caro.—BOND SALE.— 


STANTONSBURY, Wilson County, No. 

The $12,000 6% water works extension bonds offered on Dec. 1—V. 
119, p. 2441—were awarded to Prudden & Co. of Toledo at a premium of 
$17. equal to 100.14, a basis of 5.97%. Date Aug. 1 1924. Due Feb. 1 
as follows: $500, 1926to1949incl. Legality approved by C. B. Masslich, 
N. City. Other bidders were: 

Durfee, Niles Co., Toledo 

Stranahan, Harris & Oatis, Toledo 


SWEETWATER COUNTY SCHOOL DISTRICT NO. 6 (P. O. 
Granger), Wyo. Ty SALE.—The $8,000 6% school bonds offered 
on Nov. 29— ¥ 119, p. 2320—were purchased by Geo. W. Valley & Co. 
of Denver. Date Dec ‘1 1924. Due 1944; optional 1934. 


SYRACUSE, Onondaga County, N. Y.—BOND SALE.—Sherwood & 
Merrifield of New York and the First Trust & Deposit Co. ms sm have 
been awarded the wr hee issues of bonds — on Dec. 12—V. 119, 

2792—as 4s for $1,400,141 40, equal to 100.01, a basis of about 3. 99%: 

590,000 school. 1924, payable 1 to 20 7. 
pret 600 BO) general. 1924, payable 1 to 2 
ntercepting sewer, 1924, . Payable 1 1 to 20 years. 

408° 000 water, 1924, payable 1 to yea 

Ali of the above bonds are dated Jan. 15 1925, and payable in oo 
successive annual installments, commencing one year from the date 

Bids were as follows: pray 


Sherwood & Merrifield. N. Y., $ 
and First Trust & Deposit 
Co., Syracuse 

Rutter & Co., New York_-___1,403,040 00 

Guaranty Co., New York.-_-1,402,478 65 

Equitable Trust Co., Geo. B. 

Gibbons & Co. and Blodget 
& Co.; New York........ 1,405,460 00 é é 4 

Bankers Trust Co., N. Y__.1,404,606 00 d 4% 4% 

Estabrook & Co. . A. 

Harriman & Co., Eldredge 
& Co., Kean, Taylor & 
Co. and Robert W inthrop 
& Co., New York 

Barr Bros., Hayden, 

& Co. and Wm. R. Comm 
ton Co., New York 

Stone, Seymour & Co. 
sel, Kinnicutt & Co., First 
Nat. Bank, Redmond & 
Co., Salomon Bros. & 
Hutzler, New York, and 
aS aE ae 1,400,140 00 4 4 4% 4% 


Informal Bid— 
4% 4% 4% 4% 


. Lamport & Co....--- 1,409,125 00 
TARPON SPRINGS SPECIAL TAX SCHOOL DISTRICT NO. 1, 
Pinellas County, Fla.—BOND SALE.—The $15,000 5%% _coupon 
school bonds offersd on Dec. 11-_V. 119. p, 2676 were awarded to Prudden 
& Co. of Toledo at a premium of $622 | 50° equal to 104.15—a basis of about 


5.20%. Date Dec. 1 1924. Denom. $1,000. Due Dec. 1 1949. 


TEXAS (State of).—BONDS PURCHASED BY ThE STATE BOARD 
OF EDLUCATION.—On Dec. 10 the State Board of Education purchased 
the amen bonds, “in $33,900. at par: ee 

n . 


Name Amt. Name. 
Driscoll 1 -D % $3,000| Jones Co. C. 8. D.40_---5% $1,200 
Tarpley I. 3: D 3.500) Jones Co. C. 3 >. §9....5% 800 
Andrews Co. C. f 2.000 | Parker Co. C. .44_--5% 2,000 
Bandera Co. G. 8. D: 7.5% 2. }.8.D.: 5% 3.000 
DeWitt Co. C.8.D.32--6% 2.1 r0.C. 8. D. 5% — 800 

3,500 

3,500 


$ $ $ By 
590,000 400,000 385,000 40,000 
1,400,141 40 4 


4 
44 


= 401,537 40 


_-1 401,283 80 


Fisher Co. C. ,. B. eee 2/500 | Red wae oi Cc. 
Fisher Co. Oo. D. pt --33 2,500 | Titus Co. C. 8. D. '12_..-5% 
Gray Co.C.S. SD! a 6% 1,100 

BONDS REGISTERED.—The State Comptroller of Texas registered 
the following bonds during the week ending Dec. 13: 

Amt. Sg Due. 
$3,600 Nolan Co. C.8.D. 20 years 
2,500 Fisher Co. C.8.D. serially 
2,500 Fisher Co. C. 8S. DN serially 
3. Hall Co. C. 8. D. No. 24 serially 
3, Hall & Donley Cos. o:8. D. No. 28- 8% serially 
1,3) Nacogdoches Co. os _Me- 63. -6% serially 
y Smith Co. C. 8. D. serially 
1, 
2. 
1, 


Reeves Co. C. 20 30°ve 

Callahan Co. Cc. 8. D. ac. 27 10 to 20 ag 
Nolan Co. C » * 2 
Dawson Co. c. 10 to 30 3 ears Dec. 


THERMOPOLIS, Hot ‘Sprin s County, Wyo.—-BOND SALE.—Van 
Ri a ty Day & Co. of Denver pure an issue of $39,500 5% paving bonds 
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TELFAR SCHOOL DISTRICT NO. 46, Burlei, ou anty, No. Dak.- oa 
BOND SALE.—tThe State of North Dakota arleigh C November 
Re Some 5% echool building bonds aggregating $2,000 at par. Date 


$500 due Oct. 1 1929 $500 due Oct. 1 1939 
500 due Oct. 1 1934 500 due Oct. 1 1944 
m4 are not subject to call, but may be redeemed 2 years from date 
e. 


TOMBSTONE, Cochise County, Ariz. 
election will be held on Jan. 12 for the purpose of voting on the question 
of issuing $25,000 licht plant bonds. 


TOTARO SCHOOL DISTRICT (P. O. Lawrenceville), Brunswick 
County, Va.—BOND DESCRIPTION.—The $30,000 school bonds pur- 
chased by Stranahan, Harris & Oatis of Toledo—V. 119. p. 2677—are 
described as follows: Interest rate 54%%. Date Nov. 15 1924. Denom. 
$1,000. Due Nov. 15 as follows: Fe ,000, 1929 to 1953 incl.: -0 $5,000, 
1954. Principal and interest (M. & N. 15) payable at the First Nation: al 
Bank at Lawrenceville, Va. or at the Chase National Bank, New York 
City, at option of holder. ; 

Financial Statement. 


Hetimated real value.... . . . . «-------- - J r 

BE EERE a i. FF 

Bonded debt (including this issue) 94,500 00 
Population (official estimate), 5,000 


UNION COINTY (P. O. Elizabeth) —BOND SALE.—Cilark, 
Williams & Co. of New York and the inne” National Bank of Hillside 
have been awarded the coupon or registered rat bond issue offered on 
Dec. 17—V. 119, p. 2792—as 4s on a bid of $250,275. equal to 100.11, 
a basis of about 4.23% for the entire $250,000 bonds. Date Dec. 1 1924. 
Due yearly on Dec. 1 as follows: $5,000, 1926 to 1969 incl., and $6,000, 
1970 to 1974 incl. 


VALDOSTA, Lowndes County, Ga.—BOND SALE .—The following 
5% bonds aggregating $270,000 offered on Dec. 15—V. 119, p. 2793—-were 
purchased by the Merchants Bank of Valdosta at a premium of $14,037 50, 

ual to 105.19—a basis of about 4.56%: 

$500, 1929 to 1950 incl.; 


$15,000 fire bonds. pes 20 as follows: 
equipment bonds. Due Dec. 20 as follows: $500, 1933 to 


$2,000, 1951 and 1952 
10,000 school 

n 
30,000 }. bonds. Due Dec. 20 as follows: $1,000, 1929 to 1946; and 
Due Dec. 20 as follows: $2,000, 1929 to 1938 


$2,000, 1947 to 1952 incl. 
65,000 waser works bonds. 
: $3,000, 1939 to 1949 inci.; and $4,000. 1950 to 1952 incl. 
150,000 paving bonds. Due Dec. 20 as follows: $5,000, 1929 to 1938 incl.: 
0.008 ero to 1948 incl.; and $10,000, 1949 to 1952 incl. 
Date Dec. 20 1 


by ow tree Aencall County, 


$400.000 mg & | A NETS; 

nodes Bag y Ap? follows: Date 
May 1 1924. hag $1. 000 ond $500. Interest payable M. & N. Due 
$37,500, 1927 to 1934: $12, 500, 1935 to 1940. and $25,000, 1941. 


VERONA, La Moure County, No. Bek.--BOND OFFERING.— 
Sealed bids will be received until 2 p. m. Dec. 27 by O. C. Freiss, 
Clerk, for $6,500 7% semi-annual electric bonds. Date ad c. 11924. 
Dec. i 1944. Denom. not given. A certified check for 5% of bid is required. 


WALDWICK, Bergen County, N. J.—BOND OFFERING.—William 

R. Evans yt Boroug Clerk, until 8. 30 p. m. Dec. 29 will receive sealed 

bids for the purchase of an issue of 4 % coupon or registered water bonds 

not to ex $185,000, no more bonds to be awarded than will produce a 

Prin. an of $1,000 over $18 5,000. Denom. $1,000. Date Sept. 1 1924. 
and semi-ann. int. ((M. & 8., 


ery in gold at the Citizens Trust 
Co. of Paterson. Due yearly on Sept. 


as follows: $4,000 1926 to 1949, 
incl.; $5,000 1950 and $6,000 1951 to 1964, incl. Bonds will be prepared 
under the supervision of the U. 8. Rng & Trust Co., N. Y. City, which 
will certify as to the genuineness of the signatures of the officials and the 
seal impressed thereon. ‘The successful bidder will be furnished with the 
opinion of Hawkins, Delafield & Longfellow, N. Y. City. Certified check 
for 2% of the bonds bid for, payable to the borough, required. 


WALNUT, Bureau County, IIl.—BOND SALE.—The Citizens State 
Bank of Walnut has purheased § $2,750 544% water tank bonds at par. 
Due $550 1925 to 1929, incl. These bonds were voted on Aug. 5. 

WALTERS SCHOOL DISTRICT NO. 1, Cotton County, Okla.— 
BOND SALE.—The Geo. W. and J. E. Piersol Co. of Oklahousa City has 

chased an issue of $40,000 5% school bonds at a premium of $40, equal 

100.10. Due $8,000 in 1929, 1934, 1939, 1944 and 1949. 

WASHINGTON CIVIL SCHOOL TOWNSHIP (P. O. Delphi R. F. 
D. No. 2), Carroll County, Ind.—BOND OFFERING.—Sealed bids will 
be received by Chester Joyce, Township Trustee, until 10 a.m. Jan. 5 for 
Pri ,000 444% coupon school bonds. Denom. $1,500. Date Jan. 5 1925. 

in. and semi-ann. int. (J. & J.) payable at the Bank of A. T. Bowen & 

. of Delphi. Due every six months as follows: $1,500, July 1 1926 to 
= 1 1939 inel., and $3,000, July 1 1939 and Jan. 1 1940. ' Certified check 
for $565 required. 

WEST BEND SCHOOL DISTRICT NO. 1, Washington County, 
Wis.—BOND OF FERING.—Sealed bids will be received by PW Bucklin, 
District Clerk, until 2 p. 30 for $220,000 5% high se rock bonds. 
Date Feb. 1 1925. Denom. $1,000. Due Feb. 1 as follows: $2,000, 1926; 
$4,000, 1927 and 1928; $6,000, 1929; $8,000, 1939; $10,000, 1931 and 1932; 


ne ay ee DESCRIPTION .—The 
by R. H. Moulton & Co. of San 


m. Dec. 


—~BOND ELECTION .—AnD | 


| Bank at 101.24, 





$13,000, 1933; $15,000, 1934; - $22,000, 1935 and 19s; ,000, 
1938; $28,000, 1939, and $30,000, 1940. Prin 
payable at the office of the District sree 
A certified check for $5,000, payable to F. W 
required. 


be bead oes (P. O. York), 
Sealed bids will aw | received by 


. Bucklin, District Clerk, is 


York County Pa.—BOND OFFERING.— 
bY Mayet A E. Miller Borough Secretary, until 
Jan. 6 for $25,000 coupon, ‘Series “B,” improvement 
Denom: $1,000. Date ec. 1 1923. Interest J. & D. Due 
933. Legality approved by Townsend, Elliott & Munson of Phila 
delphi. Certified check for 2% of the bonds bid for, required. 


WHITNEY POINT, Broome County, N. Y.—BOND Or ERI NG. — 
Until 12 m. Dec. 30 sealed bids for the purchase of $5,000 5% co 
registered village bonds will be received by David L. Maxfield. lage 
Clerk. Denom. $500. Date Jan. 1 1925. Prin. and annual interest 
payable at the First National Bank of Whitney Point. Due $500 Aug. 1 
29 6 to 1935, inclusive 


WILLARD, Huron County, Ohio.—BOND OFFERING.—Sealed bids 
will be received by Ed A. Evans, Village Clerk, until 12 m. (eastern standarc 
time) Jan. 21 fer the following issues of 5% % bonds: 
$12,971 50 ir, St. impt. aqgenemant bonds. Denom. $1,300, and on 

for $1,271 50. Int. J. ‘ Due a. on Oct. 1 as follows 
$1,300, 1925 to 1933 ty, oe $1 1934. 

5,060 00 Emerald St. impt. village portion bonds. Denom. $280, an 
one for $300. Int. A. & O. Due yeasty on April 1 as follows 
$560, 1926 to 1933 ag and $580, 

Date Dec. 1 1924. Prin. and semi-ann. int. a = at the office of th 

above Clerk. Cert. check for $500, payable to the Village Clerk, required 
chaser to take up and pay for bonds within 10 days from time of award 


WILLIAMSON ROAD DISTRICT NO. 91 (P. O. Georgetown) 
Tex.—BOND DESCRIPTION. sae $193, 000 5% road bonds purchase 
by Garrett & Co. of Dallas at par—V. 119, p. 2794—are described as fol 
lows: Denom. $1,000. Prin. and semi-annual int. pereste at the Stat 
Treasury at Austin or at the Mechanics & Metals tional Bank, Ne’ 
York City, at option of holder. Due serially 1 to 30 years. 


WINCHESTER, Clark County: Ky.—BOND SALE.—An issue 0 

,000 5% semi-annual munici bonds was purchased by the Harr 

Trust & Savings Bank of Chicage o on Dec. 12. Date Dec. 1 1924. Duei 
1944, optional after 1934. 


WINTHROP, Suffolk County, 
temporary loan of $40,000, maturing Nov. 6 1925 
Moseley & Co. of Boston on a 3.31% discount basis. 


WOOSTER, Wayne County, Ohio.—BOND OFFERING.—Grace F 
Wile, City Auditor, will receive sealed bids until 12 m. Jan. 2 for $7,5C 
5% University St. assessment bonds. Denom. $750. Date Jan. 1 192! 
Interest A.&0O. Due $750 Oct. 1 1926 to 1935, inclusive. Contition chec 
for $350, payable to.the City Treasurer required 


YAKIMA COUNTY (P. O. Yakima), Wash.—BOND SALE.-—Th 
Yakima Trust Co. of Yakima purchased an issue of $275,000 44% bonc 
recently at 101.03. ’ 


CANADA, its Provinces and Municipalities 


SASKATCHEWAN.—BOND SALE.—The ‘‘Monetary Times” of T. 
vente. in its issue of Nov. 12, gives the following as a list of bonds report 
sold 7 _ Government Board from Nov. 21 to 28: Town of Easten: 

6 years. to Regina Brokerage & Investment Co.; City of Moo: 
Jaw, $3. os 5% %, 10 years to Moose Jaw Sinking Fund; and $3,800 5%° 
15 years to Moose Jaw Sinking Fund. 


SYDN<Y MINES, N. S.—BOND SALE.—W. L. McKinnon & Co., it 
stated, have purchased $40,000 54% 20-year bonds privately. 


TERREBONNE, Que.—BOND OFFERING.—Bids are invited up § 
8 p. m. Dec. 22 for the purchase of $190,000 5% 30-year serial bonds. 
the total, $100,000 is guaranteed by the supvines rs) uebec. The ™ 
are in denoms. of $100, $500 and $1,000 each. A. L. eaupre, Sec.-Trea. 


THAMESVILLE, Ont.—BOND SALE.—It is stated that an issue 6 
$25,000 54% % 20-installment school bonds was awarded to Bird, Harris ¢ 
Co. The price paid for the bonds was withheld. Other bids were as fo 


lows: 
McCoo, Padmore & Co 101.05 |A. EB. Ames & Co_._.-.---...- 101.3 
wlacKay-MacKay : Dyment, Anderson & Co__..-100.1 
Municipal Bankers Corp-_--_-_101.357| Macneill, Graham & Co 100.1 
THESSALON, Ont.—BOND SALE.—Reports say that Macneil 
Graham & Co. were awarded $10,000 54% 30-instaliment bonds, guarar 
food a: the Province of Ontario, at 103 08, the money costing 5.1827 
3urgess & Co. submitted the same bid. Bids were as follows: 

Siar By Graham & Co 103.08|W.O. Brent & Co..........- 102.€ 
_H. Burgess & Co 103.08|Goss, Forgie & Co__.__._---- 102.€ 


UXBRIDGE TOWNSHIP, Ont.—BOND SALE.—Reports say that a 
issue of $13,000 54%% 10 installment, bonds was awarded to the Sterli 
the money costing 5.25‘ Two higher bids were su 
mitted, although the bonds were awarded to the bank. Bids were as follow: 
Toronto Bond Exc hange, Ltd_101. 34 | Goss, Forgie & Co__.-__- 
Bird, Harris & Co - 101.26|Municipal Bankers Corp-_- 
Sterling Bank 101.24| Dyment, Anderson & Co 


Mass.—TEMPORARY LOAN.—/ 
has been sold to F. £& 





101.) 
101.4 
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NEW LOANS 











We Specialize in 


City of Philadelphia 
3 
3148 
4 


s 
4lhs 
4lye 
5 


1/8 
5148 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 


Prieate Wire to New York 
Call Canal $437 


tion to the County 


TRANSFERS 


Nos. 
ea 86 and 94: 


160, 
184, 187 and 192, 

















» 391, 403, 





379, 380 
603, 


and 





BALLARD & COMPANY 
Members New York Stock Exchange 


HARTFORD Sih Erl 


Attest: T. J. EVA 





Connecticut Securities 


REDEMPTION NOTICE 


Notice of Redemption 


Schuylkill County, Pa. 


Insane Hospital Bonds 


TO WHOM IT MAY CONCERN:— 


The Sinking Fund Commission of Schuylkill 
County hereby notifies the holders of the follow- 
ing numbered INSANE 
of the issue of 1911 that the same will be redeemed 
on and after JANUARY 2nd, 1925, on 
Treasurer, and IN 
on same will cease DECEMBER 3list, 1924. 

The folders of the following Bonds must present 
showing that the Bonds have 
been properly transferred from the Original Owner 
to the present holder before they can be redeemed: 

Persons collecting Bonds through Banks must 
attach TRANSFERS authorizing the Bank pre- 
senting them to collect same. 


$100 Denomination 
12, 21, 23, 37, 41, 46, 59, 60, 62, 70, 71. 


‘ $500 Denomination 
Nos. 106, 112, 114, ja. 132, i41. 144, 148, 153, 
157, 159, , 162, 164, 178, 180, 181, 


_ $1,000 Denomination. 
Nos. 356, 360, "362, 365, p67. 368, 370, 374, a78. 


, 619, 620, 622; 627, 633, 635, 636. 
JOSEPH DAVENPORT, 


Fund Commission of 
eo Ikill County. 


Secretary. 
Pottsville, Penna., December 8th, 1924. 
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AMERICAN MFG.CO. 
ROPE & TWINE 


MANILLA, SISAL, JUTE 
HOSPITAL BONDS 


resenta- 


‘EREST | Noble and West Streets, Brooklyn,N.Y.CI 








TO LOCATE 


the firm that has for 
disposal what you re- 
quire, insert an ad in the 


Classified Department 


411, 412, 414, 417, 419 


of The Financial Chron- 
icle, inside back cover. 
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estment_Company 


Safe Investments Since 1855 
8. E. Cor. LaSalle and Medison Sts 
Safe First Mortgage 
Real Estate Serial Bonds 
’ Suitable Investments for Banks, Insur 
ence Companies, Estates and Individuals 


and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 


Utilities 
One hundred thousand 
investors have purchased 
income-earning securities 


of strong public utilities 
through our organization. 


oe 
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UTILITY SECURITIES 
COMPANY 
‘ 72 W.Adams St., Chicago, Ill. 
Tel. Randolph 6262 
Milwaukee — Louisville 
































Hoactranp, Atium & (0. 
Established 1909—Incorporated 
Investment Securities 

NEW YORK 





_—— ee ie ~—¥ 


CHICAGO 





























LEIGHT, HOLZER & COMPANY 


{ First Mortgage Bonds 
on Chicago Property 


111 West Washington Street 


Chicago 





| Cammack & Company 


« Municipal, Corporation and 
Railroad Bonds 


39 So. La Salle St. 
CHICAGO, ILLINOIS 


4.0. Slaughter & Co. 
See ee 


Board 
110 WEST MONROE STREET 
CHICAGO, ILL. 














GORRELL&CO. 


Investment Securities 


1027 The Rookery + Chicago 


























|GARARD & CoO. 


Investment Securities 


WY 
39 So. La Salle St. 











Chicago 














ACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 


CHICAGO 





Financial 


CHICAGO 


Hyney, Emerson & Co. 


MUNICIPAL & CORPORATION 
BONDS 


Specialists in Financing of 
Chicago and Middle-Western Industries 





89 South LaSalle Street, CHICAGO 
MILWAUKEE KALAMAZOO 


BARTLETT & GORDON 


Incorporated 





Investment Securities 


68-70 West Monroe Street 
CHICAGO 


CHRISTIAN & PARSONS CO. 


Collateral Loans 
Investment Securities 


208 $. La Salle SL Chicago, 18. 











PAPAS 


EDGAR, RICKER & CO. 


East Water & Mason Ste., 
MILWAUKEE, WIS. 





aa 


WANTED 


Wisconsin Gas & Electric Co. 
First ‘5s, due 1952 


Second Ward Securities Co. 


Third and Cedar Sts. 
MILWAUKEE 


105 So. La Salle St. 
CHICAGO 
Specialists in 
Wisconsin Municipals 
and all 


High Grade Investmente 








CLEVELAND 


THE T. H. SAUNDERS Co. 


INVESTMENT SECURITIES 


Rooms 211 to 219 
HOTEL STATLER 


CLEVELAND 


Listed - Unlisted - Inactive 
Stocks & Bonds 








ALBERT FOYER 


Leader News Bidg. CLEVELAND, 


Financial 
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HARRIS, SMALL & Co. 
150 CONGRESS Sr.,W. 
DETROIT 





Joel Stockard & Co., Ine. 
INVESTMENT BANKERS 
Municipal, Government & 

Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bidg. - DETROIT - Cherry 8668 








WATLING, LERCHEN & COMPANY 
Michigan Municipal Bonds 
Local Corporation Bonds and Stoes 
We Invite Inquiries 


DETROIT 
Adembers Detrott Stock Exchange 














Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 


WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bonde 


Members Detroit Stock 
Penobscot Building 





Sovnaey 


Livingstone, Highie & Company 


Municipal & Corporation Bonds 





Dime Savings Bank Bidg., 
DETROIT 





(MDItANMAaPOLt? 


ewer 


Fletcher American Company 


Allied with the 
Bank 
I 1s 


Conducts a general Investment business 


Branches 
Chicago Detroit 
35 So. La Salle 2319 Dime Bank Building 


610 Gidsens Bunk Bldg. 611 inteiSoathern Blas 
BREED, ELLIOTT & HARRISON 


INDIANAPOLES 
Cincinnati Detroit C€hteago Milwaukec 


Investment Securities 
Municipal Bonds 











o.| Indiana Corporation Securities 











ST. tours 





J. Heraden Smith Charles W. Meers 
Wiliam H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 


609 OLIVE ST., ST. LOUIS, MISSOURI 











POTTER, KAUFFMAN & CO. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St, Louis Stock Exchange 








NEWTON TODD 


Local Securities and 
fana Corporation Bonds and Stocks 


5 Lamoke Bid. INDIANAPOUW 








priTTssuRGH 


A. E. MASTEN & co. 


ate ae End Unlisted hl 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office ,Wheeling, W. Va. 
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GOTTON, GRAIN. SUGAR 4ND COFFEE MERCHANTS ano BROKERS 
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Chas. 0: Comm ant tl Sehwars | Geo. H. McFadden & Bro. 
COTTON MERCHANTS 


Corn, Schwarz & Co. | PHILADELPHIA 
NEW YORK - Cotton Exchange Building 


Dealers in American, , Egyptian and Foreign Cottons 


15 William Street New York FOREIGN CORRESPONDENTS 
pibbere,, inlay & Hood, Liverpool 
MEMBERS OF godt ¢ fmmortation et de gy + Havre 
N. McF adden’s Cie voor Import 7, Eapert. Rotterdam 
ot 


New York Cotton Exchange 
New Orleans Cotton Roanaee | Geo. HM & oo ie he y b aseney: nburg 


New York Produce Exchange 
New York Coffee & Sugar Eedhenge en te £m “ Barcelcns: 
Chicago Board of Trade Geo. H McFadden South American Compan ine oz 68, © 

ASSOCIATE MEMBERS OF | Geo. H. McFadden & Bro.'s Agency, Central Osake, Jepen 
Liverpool Cotton Association Geo. H. McFadden & Bro.’s Agency, Box 1039, | 




















COMMISSION MERCHANTS 









































Established 1856 


GWATHMEY & CO. H, Hentz & Co. FENNER & BES (NE 


Hanover Square NEW YORK NEW ORLEANS 
Cotton Exchange Bld., New York NEW YORK BROKERS 
BOSTON DETROIT SAVANNAH PARIS 


Members COMMISSION MERCHANTS New York Stock I 
New York Cotton Exchange AND BROKERS New Onten 
New York Stock Exchange Members of New Y . 
New York Coffee Exchange New York Stock Exchange, New fork Coffee & Sugar Exchange 
New York Produce Exchange ow ur pone Pashenee, _nanee. a Louisiana Sugar & Rice Exchange 


New Orleans Cotton Exchange Now York Produce. Exchange, Aneectate Meneses 
cago Board of Trade, 

Associate Members Winnipeg Grain Exchange. Liverpool Cotton Association 

Private Wires—New York, New Orleans, 


Associate Members 
Liverpool] Cotton Association Rprietinent Cetien Eeaanaian, Ohicago and throughout the South. 



























































ROBERT MOORE & CO 
44 Beaver Street, New York James Talcott, Inc. 
Founded 1854 


Hubbard Bros. & Co. Corre Saerense 225 Fourth Ave., New York 


Members New York Cotton Exchan: Sieeatiiahe: tesniiun teaiiiabia tun 
a , 

Coffee Exchange Building New York Coffee r. Sugar Bzchanoe. poe Cooeiene Semesing Gains Se 
Hanover Square Selling Agents. 


NEW YORK 


COTTON MERCHANTS W. R. CRAIG & CO 
Liberal Advances Made on Merchants and Brokers USE AND CONSULT 


Cotton Consignments COTTON The Financial Chronicle 
Members New York Cotton Exchano. Classified Department 


Bowling Green 0480 (Opposite Inside Back Cover) 
60 Beaver St., New York 


















































Stephen M. Weld & Co. 


COTTON MERCHANTS L. F. DOMMERICH & CO. 


62-92 Beaver Street, FINANCE ACCOUNTS OF MANUFACTURERS AND 


New York City. 


BOSTON NEW BEDFORD, 
FALL RIVER, PHILADELPHIA, 
PROVIDENCE, UTICA, N. Y. General Offices, 254 Fourth Avenue 
WELD & CO., LIVERPOOL 
NEW YORK 


Established Over 60 Years 


MERCHANTS, DISCOUNT AND GUARANTEE SALES 














Hopkins, Dwight & Co. 


COTTON 


and 


OTTO e ee ve 
ae. Consistent Advertising 


13807 COTTON EXCHANGE BLDG 


NEW YORK is an economy and cuts the costfof selling, making 


lower prices or better services§possible without 
sacrifice of seller’s profits. 


Orders promptly executed in The CHRONICLE can carry your message to 


“Wetty Palen mero the World’s most influential class of people at a 
cotton market sent on request. moderate cost. 


STEINHAUSER & CO. 


5 sors to William Ray & Co. Let us help you solve your publicity problems in 


Members New York Cotton Exchange a consistent manner. 
Members Liverpool Cotton Ass’n 
609 Cotton Exchange Blidg., NEW YORK 
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: Financtal = PO 
dai cecancaitalibei A ZB a wats 
1864 Executor? 1Q2 ere 
Are vou) Trustee? ahd Classified Departmen ent 
YU) Guardian? = 
Executive? 
THE securities which are under your control et in nn 














ean be safeguarded by placing them in our care. 
This service includes— | 











Coll in tly. ; ali 
Senttien ot taies eeaened income. | Public Utility Bond 
Ren regular statements of securities 4 4 
held and income collected. 
Aévies $e regeed to securities. Specialist 
Any of our officers will be glad to explain fully Formerly Manager Trading 
this comp!ete service. Dept. Prominent House of 
? _ Send for booklet ae ! Issue, also with Leading 
ii Service in the Care of your Securities anita Brokerage Firm, Capable Or- 
Brecutor Trustee ganizing and Managing Dept. 
and Under i 
Om Aste cn Svetiter Agent or Bective eas Seeks Connection Preferably 


with House of Distribution. 
Box H-17, Financial Chronicle 
90 Pine St., N. Y. 














CENTRAL UNIONTRUST COMPANY 
PLAZA OFFICE OF NEW YORK A BOND MAN— 


Fifth Ave.& 60th 8st. 80 BROADWAY, NEW YORK Sivon Av 642480 EXECUTIVE 
Capital, Surplus and Undivided Profits over 36 Million Dollars 
Now official of well known in- 


' vestment firm, contemplates 
change. 
Will consider new connection, 
either 

(a) Association with estab- 
CHARTERED 1853 lished firm in executive 
capacity. 


United States Trust Company of New York || Yrisserttioag® ci 


for out of town dealer. 
45-47 WALL STREET (ec) Management of Bond 





Member Federal Reserve System 





























Capital, - - - - = =  $2,000,000.00 oop ore ngrgeel 
Surplus and Undivided ‘Profits, - $18,167,282.21 Have occupied responsible exec- 





utive positions for past ten years. 
Previously associated ,with mu- 
nicipal, public utility, railroad 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 

































































It receives deposits subject to check and allows interest on daily balances. and N. Y. Stock Exchange or- 
It holds and manages securities and other property, real and personal, for ganizations. 
estates, corporations and individuals, and acts as Trustee under corporate mort- Profit-sharing arrangement with 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. adequate guarantee essential, 
EDWARD W. SHELDON, President If you require a man of mature 
WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President judgment, a competent exec- 
pode J. pa nn thay Seoretary PREDERIC yf ROBBERT, Comptroller utive, one with broad financial, 
A, , Asst. Secretary RT S. OSBORNE, Asst, Secret - 
WILLIAM C. LEE, Assistant Secretary THOMAS H, WILSON, Asst. Secretary, investment and sales rn 
WILLIAM G. GREEN, Assistant Secretary ALTON S, KEELER, Asst, Secretary ment experience, communicate 
TRUSTEES with Box Z-7, Chronicle, 90 
; T 
JOHN A. STEWART, Chairman of the Board Pine Street, New York. 
FRANK LYMAN. EDWARD W. SHELDON CORNELIUS N. BLISS 
JOHN J. CHAUNCEY KEEP HENRY W. de FOREST 
LEWIS OASS LEDYARD ARTHUR OURTISS JAMES WILLIAM VINCENT ASTOR 
LYMAN J. GAG WILLIAM M. KINGSLEY JOHN SLOANE = 
PAYNE WHITNEY OGDEN MILLS FRANK L. POLK CAPITAL WANTED 
. Mining Engineers — Electric Railway Engineers P 
LOLOL LD DD DDD A A DAA AA Pwr — 
Conservative 
HM. M. CHANCE & CO. ° 
COAL LAND MINERAL PROPERTIES | BEELER ORGANIZATION 
eeeceiiiield Sink aitiilinaiaide An investment house operat- 
Examined, ee Appraised 7 ing in the Pacific Northwest 
Drezel Building Traction Traffic-Equipment -Powes for more than 20 years seeks 
| COORDINATION OF SERVICE—IMPROVED| additional capital under & 8 
| (| OPERATIONS— INCREASED TRAFFIC—FINAN- cured arrangement with guaran- 
CIAL REPORTS — APPRAISALS — MANAGEMENT | teed minimum returns. All ‘n- 
52 Vanderbilt Ave. N Y | uiries handled in confidence. 
Ana oe Tee Sey | ddress W-15, care Chronicle, 
_ 138 Front Street, New York. 








DO YOU KNOW 


That the most efficient 
men in their respective —— 
























































flelds use and consult the siete i Milan 60 Enct étet St. | ‘Lost. een er 
Financial Chronicle Clas- Arthur D. Baker New YorkCity PLA P LP PPL PLP PPL PPL PPL PLP P PP PLL EPPA 
sified Department? RAYMOND F. BACON casas 
CHEMICAL ENGINEER - 
Certificate No. P-47490, issued July 25, 1922, 
Keep this 7 ag in Re p f Fj al 30 share of tne common stock 0 3 be he 2: 
- Ww mpa n e p -- 
mind for use when the oc Reports on wad rojects or inancing peake e & Oblo Railway (Compan roped 
casion arises. Patent Advice || Lawrence W. Halsey, Water Mill, Ns (or The 
—— Valuations First agonal. Bank of Southampton, idea 
ton 
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J S. BACHE & CO. 


Established 1893 


New York Stock Exchange 
Members} Chicago Board of Trade 

New York Cotton Exchange 
land ether leading Exchanges 


42 Broadwey 108 So. LaSalle St. 
NEW YORK CHICAGO 
and correspondem cated 
in princtpai cities. 
Stockse—Bonds—Grain 
Cotton—Foreign Exchange 


Bought and Sold for Oash or 
carried en Conservative Margin 


Branch Offices 
Albany Atlantic Olty 
Omaha 


Buffalo 
Detroit Schenectady 
Troy 


Philadelphia 
Toledo 


Rochester 
eeewe W orcester 
ansas Oity Tulsa 


Private Wire Correspondents 
Baltimore Oolumbus New Orleans 
Boston Hartford peat os 

‘aP- " ase. 
Louis 


Segnees New Haven 
Oleveland 

“The Bache Review” sent on application. 
Correspondence invited. 


16 BE 





4 4 . * . 
Cities Service Securities 
and 
Securities of more than 100 sub- 
sidiary companies may be bought 
or sold at any of our follow- 
ing branch offices: 


Atlanta, Ga. Louisville, Ky. 
Baltimore, Md. Minneapolis, Minn 
Bartlesville, Okla Nashville, Tenn. 
Boston, Mass. New Orleans, La 
Buffalo, N. Y Philadelphia, Pa. 
Oanton, Ohio Pitteburgh, Pa. 
Ohicago, Ul. Reading, Pa. 
OClncinnati, Ohie St. Louis, Mo. 
Cleveland, Ohie Wilkes-Barre, Pa. 
Detroit. Mich. Zanesville, Obie 
London, England 


a 


Jo 
SECURITIES \ DEPARTMENT 


Henry L me 


i meet 


60 WALL STREET, NEW YORK CITY 








Pask & Walbridge 


Fourteen Wall! Street 
New York 
Power Bonds - Power Stocks 


Bank, Trust & Insurance Co. 
Stocks 


Canadian Securities 


Direct Private Wire 
to Montreal 


Direct Private Phone Wire 
to Hartford, Conn. 


Telephone Rector 4919 


























a 


First Nation 1 (omay | 
at CE) 


BONDS 


Government Municipal 
Real Estate Railroad 
Public Utility Industrial 


Vrite for Current List 









































HORD, FITZSIMMONS & CO. 


HIGH GRADE BONDS 


137 South La Salle Street 


CHICAGO 























Emery, Peck & Rockwood 
Investment Securities 
& CHICAGO 
a Milwauwee + Ry. Exch. Bldg. 
INVESTMENT SECURITIES 
Transportation Bidg., 17th & H Streets 


208 S. La Salle Street 
CARLISLE. PETERS & Go 
WASHINGTON, D. C. 





OTIS & CO. 


Established 1899 


Underwriters of Municipal 
and Corporation Securities 
Members New York and othe 
leading Stock Exchanges 

CLEVELAND 
Detroit Denver 


Columbus Toledo 
Colorado Springs 


New York 
Cincinnati 
Akron 























Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


Wiggins Block 
CINCINNATI 


115 Broadway 
NEW YORK 








Quotations and Statistics 


WESTERN 
SECURITIES 


The 
International 
Trust Company 


DENVER 
COLORADO 


BOND DEPARTMENT 


COMPLETE 
PRIVATE WIRE 
SERVICE 


MEMBER 
FEDERAL RESERVE 
SYSTEM 

















FIRS NATIONAL 
BANK 
RICHMOND, VA. 

Jehn M. Miller, Jr., Pres’t 
Capital & Surplus 

$4,000,000 
Resources $30,000,000 














G. H. WALKER & CO. 


4embers New York Stock Exchange 


St. Louis Securities 


BROADWAY & LOCUST ST. LOUIS, MO. 








Union Elevated RR, (Chicago) 


Ist 5s, due Oct. 1 1945 


SEASONGOOD,HAAS& MACDONALD 


Members New York Stock Exchange 





INV ee SECURITIES 


of 
pr earn 


' 


116 S..Lae Salle St.. 423 Cedar St., 





60 Broadway 


New York 


P. W. CHAPMAN NecmINCS 


4 


CHICAGO NEW YORK 





} 


C.1. HUDSON & CO. 


66 BROADWAY, N, Y. CITY 
BOWLING GREEN 8800 


Established 1874 


Members of 
York Stock Exchange 
York Cotton Exchange 
New York Curb Market Assen 
New York Coffee Exchange 
Ohicago Board of Trade 


Unlisted Securities Departm 


New 
New 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIQH-GRADE INVESTMENTS 


Members ef New York & Besten Steck Exchanges 























WE SPECIALIZE IN 


‘Electric Light and 
Power Securities 


OF HIGH GRADE AND WELL 
MANAGED COMPANIES 


R.E.Wisey & Company 


INCORPORATED 


S 76 West Monroe Street + Chicago 





